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Treasury operations during the month of 


, _ November have developed 
varnlic and pris along the same lines that had 
marked the operations for 


October. Expenditures for the month have 
amounted to approximately $611,301,764, 
while income has been $389,376,915. The con- 
clusion of the session of Congress permits a 
comparative statement of estimates and appro- 
priations for 1920, which may be briefly pre- 
sented as follows: 


Comparison of Government estimates and appropriations for 





the fiscal year 1920. 





Objects. 


Total estimates 
for 1920, including 
supplementals. 


Total appropria- 
tions for 1920.1 





CD. ics aot nncegeensuder od 
Executive.......... 
State Department... 
Treasury Department.........-... 
Independent offices... ... een cat 

District of Columbia..........-- *- 
War Department...........-.-- *- 
PORGMAA CORA ono. ccccescccccscess 
Navy Department...........----- 
Interior Department........-....- 
Post Office Department proper... . 









Postal Service, payable from postal | 
a ee | 
Department of Agriculture........ | 
Department of Commerce.........! 
Department of Labor............. } 
Department of Justice. ..... op eee 
Increase of compensation, all de- 
artments (estimated) .......... 


Total, 

fund (except in appropria- 

tions for 1920)............. 
Deduct sinking-fund requirement 
DOP TI Ao oe ddddus ccciddideocccans 
Total (exclusive of sinkine- 

fund requirement for 1920) . 
Deduct Postal Service, payable 


from the postal revenues........ . 


Total, exclusive of sinking- 
fund requirement for 1920 
and Postal Service.... .. 


including sinking | 





$18, 080, 359. 03 
11, 051, 870. 00 
17, 208, 368. 33 

1, 544, 102, 466. 53 
1, 978, 107, 630. 75 


2, 679, 771, 239. 66 
300, 099; 313. 64 
2 059, 400. 00 


$16, 524, 132.61 
1, 102, 122; 780.00 
11, 587, 5°5. 27 

1, 317, 189, 708. 15 
1, 143, 023, 139. 75 
16, 396, 321. 00 
$56, 582, 194. 82 
9; 979; 837.00 
624, 597, 728. 88 
268, 146, 188.71 
1, 986; 430. 40 





359, 807, 577.00 
67, 057,646.00 
44, 409° 392.03 
28) 420; 494.00 
17, 940, 523. 83 


9, 992, 554, 450.65 
__ 287, 943, 883.00 
9, 704, 610, 567.65 
_359, 807, 577. 00 


401, 216, 149.00 
143, 171, 270.00 
30, 570, 400. 03 
4, 747, 782. 46 
16, 402, 450. 34 
30, 760, 000. 00 


35, 898, 400. 00 


6, 030, 702, 508. 42 
(2) 

6, 030, 702, 508. 42 

401, 216, 149.00 





9, 344, 802, 990. 65 


5, 629, 486, 359. 42 





1 Embraces all sepsensietions made during the third session, Sixty- 


fifth Conzress, and 
revised 
ai} exclusive of Postal 


Deficienc 


rst session, Sixty-sixth Congress, for 1920, including 
anent annual yo ge 


ies made for prior 


ervice, amounting to $416,132,241.14 and 


7,150,000 postal de‘iciencies, payable from postal revenues, not included. 


2 The former sinking fund under ‘4 of 


of Mar. 3, 1919, 40 Stat., p. 1312, sec 


eb. 25, 1862, repealed by act 


Issues of loan certificates were resumed dur- 
ing the month, under an announcement issued 


November 24, 1919. 


On the basis of Treasury daily statements, 
in the month of October the net current deficit 
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(excess of disbursements over receipts, ex- 
clusive of transactions in the principal of the 
public debt) was $319,239,450.35, the lowest 
fizure for any previous monthsince April, 1917, 
excluding the months in which income and 
profits taxes were payable, while for the month 
of November the net current deficit was 
$127,446,532, indicating the speedy elimina- 
tion of deficits during the coming months. 

On the basis of Treasury daily statements, 
the total gross debt, which on June 30, 1919, 
amounted to $25,484,506,160.05 and on August 
31, 1919, had reached the peak at $26,596,- 
701,648.01, had been reduced by September 
30 by more than $400,000,000. Notwith- 
standing the increase resulting from the 
Victory loan installment payments in October 
and November, when the final payment was 
made, it stood on November 29 at $26,116,051,- 
952, a net reduction of about $480,000,000 
from the high mark at the end of August, and 
a net increase since June 30 of only $631,545,- 
792, although in that period only one quar- 
terly income and profits tax installment had 
been received. The total amount of loan 
certificates outstanding and unmatured, which 
on June 30 was $2,478,317,500 and on 
August 31, $2,012,387,500, was reduced in 
September to $1,634,671,500, at which figure 
it stands; while the total amount of tax 
certificates outstanding and unmatured, which 
on June 30 was $789,561,000 and on August 
31 was $1,925,837,500, was reduced in Septem- 
ber to $1,827,586,500, at which figure it stands. 
Of the latter, certificates to the amount of 
$746,869,500 mature December 15, 1919, and 
are amply provided for by the income and 
profits tax installment payable on that date. 

During the period of five months from June 6 
(when holdings of Victory notes were first 
reported separately) to November 7 all report- 
ing member banks (about 783 member banks 
in leading cities, which are believed to hold 
about 40 per cent of the commercial bank 
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deposits of the country) have reduced their 
holdings— 


of Liberty bonds from........ $646, 273, 000 





seit RT 633, 950, 000 

a I Ose oe $12, 323, 000 
of Victory notes from......... 438, 589, 000 
el eae ee 292, 410, 000 





146, 179, 000 
of United States certificates 
of indebtedness from... ... 1, 514, 462, 000 


847, 558, 000 


666, 904, 000 


making a total reduction in all report- 
ing member banks’ holdings of 
United States war securities of... . 





825, 406, 000 


The long intermission in the issue of certifi- 
cates of all kinds made it possible, upon resum- 
ing, to issue loan certificates, bearing 4} per 
cent interest, and having shorter maturity than 
those issued heretofore. Coincident with the 
issue of these loan certificates it has been 
thought wise, in order to make it possible and 
convenient for taxpayers to prepare further 
for the large tax payments which fall due on 
March 15, 1920, to offer an issue of 4} per cent 
tax certificates of that maturity. 

Early in November the Federal Reserve 

Higher level Banks advanced their rates to 
of rates. the extent of about one-half 
of 1 percent. The changes made at each bank 
are shown in the following table: 


Discount rates approved by the Federal Reserve Board up 
to Nov. 29, 1919. 








Discounted bills, includ-| 
ing member banks’ | Discounted bills, ma- 
collateral notes, ma-| turing within 16 to 90 
turing within l5days,| days, secured by— 
secured by— 
en ~~ agi Treasury certifi-| Treasury certifi- 
; cates of indebt- |Liberty| cates ofindebt- Liberty 
edness bearing | bonds edness bearing | bonds 
interestat—| and | interestat— | and 
-___——_-—— | Vietory|-—— ——|Victory 
4} per | 44 per | notes. | 44 per | 43 per | notes. 
cent. | cent. | cent. | cent. 
ee ee | ——— | ~ | ——— —_—— ———__— = = 
BNO. cic esp scuss, 4 4 4} | 4} | 43 4 
New York.......... 44| 4 Aes Rie: 4 
Philadelphia........ 44 | 4 44 | 4 4 4 
Cleveland........ pe aa 4 43 | 4 4 4 
Richmond.......... 4} | 4 43 | 4 4: 4 
SA 4} | 4 44 | 4 43 4 
0 a 4} | 4 4 4 4 4 
Sees 44/ 4 44) 4 4 4 
Minneapolis. .......- 44 4 44 } 4 4 4 
Kansas City......... 4} | 4 43 | 4 4h | 4 
“Sa 44 | 4 45 | 4} 44 | 4 
San Francisco. ...... 4 4 4 | 4} 43 | 44 
































on 


| 


1 Rate of 44 per cent on member banks’ collateral] notes: 44 per cent 
customers’ paper. 


Discount rates approved by the Federal Reserve Board up 
to Nov. 20, 1919—Continued. 





] 
| Discounted bills,seeured other- 
| wise than by Government 
war obligations,? also unse- 
cured maturing within— 


| Trade accept- 
| ances ! matur- | 
| ing within— 


} 
| 
} 
oe a 
j15 days,, lot to 180 


— 
} 
| 
| 
| 





Foterel Reterve a yp 
nk. | it ¥ 
15 days,| 16 to 90) .> 16 to 60 | 61 to 90 jeultural 
- ma days. | hanks’ | days: | days. | and 
| collat- | | ond 
| | eral — 
| | notes. | | paper.) 
| | | } 
Boston. ........---+. re ca ie lie see 
New York.......... 4h 4 43 43 | 43 5 
Philadelphia... ....- 4h 4 43 | 43 | 43 | 5 
aie eA ee ie 
MERE Sick cones 
SR dois on cai 4h | 44/43 4) 43) 5h 
aS 4h 4h | 43 | a 43 | 54 
St. Louis............ At | 4h | i 43 | 43) | 
Minneapolis. ....... 44 | 44 | 4 44 5 5 
Kansas City......... 5 | 5 | 5 S| 5 54 
eee 5 | 5 5 5 5 5} 
San Francisco. ...... 4} | 5 44 5 | 5 53 


1 Rates also apply to bankers’ acceptances discounted by the New 
York and Cleveland banks. 

2 Rates on paper secured by War Finance Corporation bonds, | per 
cent higher than on commercial paper of corresponding maturity. 

3 Rate of 44 per cent on member banks’ collateral] notes; 43 per cent on 
customers’ paper. 


NOTE 1.—Acceptances purchased in open market, minimum rate 4 per 
cent. 

NOTE 2.—-Whenever application is made by member banks forrenewal 
of 15-day paper the Federal reserve banks may charge a rate not exceed- 
ing that for 90-day paper of the same class. 


It could not be expected, however, that the 
changes in rates would bring about immedi- 
ately a strengthening of the reserve position 
of the system as a whole. At this season of 
the year the demands upon the banks are 
always heavy and no material improvement is 
expected before the end of the year. 

Shortly prior to the announcement of the 
advance in rates the reserve 
percentage of the Federal 
Reserve System had fallen to 
approximately 47 per cent as at the close 
of business on October 31. The report for 
the week ending November 8, showing con- 
dition at the close of business of the preceding 
day, indicated a reserve percentage of only 
about 46 per cent, while for the Federal Re- 
serve Bank of New York the corresponding 
percentage was but little more than 40 per 
cent. During the week ending November 8 


Changes in re- 
serve percent- 
ages. 


other Federal Reserve Banks took over from 
the Federal Reserve Bank of New York 
$90,000,000 of acceptances, and in these cir- 





cumstances in order to prevent further expan- 
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sion it became necessary to call the attention 
of the large rediscounting banks to the situa- 
tion. Practically the entire banking commu- 
nity recognized the necessity of curtailing the 
unduly large lines of loans which had been 
granted upon stock exchange collateral, and ac- 
cordingly the developments during the week 
ending November 15 centered around the call- 
money market. The high call rate had the 
effect of checking further advances on purely 
speculative account and undoubtedly tended 
to promote liquidation. It was a precaution- 
ary measure on the part of the large redis- 
counting banks. The report of the Federal 
Reserve System for the week ending November 
14 showed a reduction in discounts at the 
Federal Reserve Bank of New York amounting 
to about $84,000,000, a change which should 
have sufficed to improve the position of the 
system very materially, except for the expan- 
sion of loans and discounts at other Federal 
Reserve Banks, part of which was no doubt 
due to the crop-moving operations now in 
progress. 

The reserve percentages for the system as a 
whole since October 15 have been as follows: 


Per cent 
CUE PU cee oe oa saad bee hbi dawn ay enidea oles 48.3 
Cetonet Es .0e ost ticccw. Users selec eee ae 48.7 
Cm eh eho ik Aes G6) «4504.11, cS 47.9 
jl a ee a ae eR ay Fe Henao 46.8 
po ae ey eames ene coy A 47,1 
TRO RE c 6.6 bs oo capt ccs casa ctaccigushuewons 46.9 
NOUGUIEE OO 2 oe os Sus cevevendec set Landa eae We he ike 45.5 


Improvement between the dates Novem- 
ber 7 and 14 was due to some extent to 
the transfer of a balance of German gold from 
the Continent to London and the inclusion of 
the amount thus transferred in the banks’ 
reserves. 

The use by member banks of the resources 
of the system for speculative 
advances to their customers 
required the application of a 
corrective to the situation. It should be 
recalled that the resources of the Federal 
Reserve System were never intended for specu- 


Banks and 
speculation. 





lative purposes. Section 13 of the act pro- 
vides in part that Federal Reserve Banks may 
discount notes, drafts, and bills of exchange 
arising out of actual commercial transactions; 
that is, notes, drafts, and bills of exchange 
issued or drawn for agricultural, industrial, 
or commercial purposes, or the proceeds of 
which have been used, or are to be used, for 
such purposes. It provides further that noth- 
ing contained in the act shall be construed to 
prohibit such notes, drafts, and bills of ex- 
change, secured by staple agricultural products, 
or other goods, wares, or merchandise from 
being eligible for such discount; “but such 
definition shall not include notes, drafts, or 
bills covering merely investments or issued or 
drawn for the purpose of carrying or trading in 
stocks, bonds, or other investment securities, 
except bonds and notes of the Government of 
the United States. ”’ 

Clear and emphatic as the act is with refer- 
ence to the speculative use of the resources of 
the system, experience has demonstrated that 
the prohibition of direct speculative loans 
does not of itself act to prevent the indirect 
use of funds obtained from the system for 
speculation. Bonds and notes of the Govern- 
ment of the United States are not included 
in the list of prohibited collateral, and because 
so large a volume of these admissible securities 
is now outstanding the collateral loan is being 
used to obtain accommodation and for making 
good reserves which may previously have 
been depleted by making ineligible loans. 
As Governor Harding, in a letter to Hon. 
Robt. L. Owen, has said, ‘the Board has 
repeatedly called attention to the fact that 
resources obtained from the Federal Reserve 
Banks should not be used for speculative pur- 
poses, and at various times when there has 
been unusual speculative activity it has issued 
public warnings as to the bad effect of such 
activities upon the banking situation. The 
first warning of this kind was issued as long 
ago as October, 1915, and the warning has 
been repeated on several occasions since that 
date when conditions made it necessary.’”’ 
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On June 10, 1919, the Board made public a 
letter, which it had addressed to all Federal 
Reserve Agents, reading as follows: 

The Federal Reserve Board is concerned over the exist- 
ing tendency toward excessive speculation, and while 
ordinarily this could be ccrrected by an advance in dis- 
count rates at the Federal Reserve Banks, it is not practi- 
cable to apply this check at this time because of Govern- 
ment financing. By far the larger part of the invested 
assets of Federal Reserve Banks consists of paper secured 
by Government obligations, and the Board is anxious to 
get some information on which it can form an estimate as 
to the extent of member bank borrowings on Government 
collateral made for purposes other than for carrying cus- 
tomers who have purchased Liberty bonds on account, or 
other than for purely commercial purposes. 

This letter was sent out for the purpose of 
ascertaining to what extent Government obli- 
gations were being used to secure loans from 
Federal Reserve Banks for other than commer- 
cial purposes or for carrying subscriptions. 
The Board has called attention repeatedly to 
the dangerous speculative tendencies which 
have been prevalent. 

The usual method of restricting the undue 

Effect of pub- use of the rediscounting privi- 
lic borrowing. lege is to advance rates. This 
policy would have been put into operation several 
months ago except for its bearing upon Govern- 
ment financing. The fact that the Treasury 
had sold more than $20,000,000,000 in bonds 
and Victory notes, many of which had been 
taken by persons who had been unable to pay 
for them in full but were obliged to carry 
them at banks, liquidating their obligations in 
part from time to time, and that member banks 
had obligated themselves to make loans to 
subscribers at coupon rates for a definite 
period of time, and that this policy on the 
part of the member banks had been approved 
by the Federal Reserve Banks, materially 
altered the policy which would otherwise 
have beeen adopted by the Board. That a 
relatively low rate was maintained for the 
purpose of accommodating bona fide sub- 
scribers to Government obligations opened an 
opportunity for other borrowers to obtain 
funds for their own purposes at comparatively 
low cost. This was availed of in large measure 











during the past summer, and the speculative 
movement continued throughout the early 
autumn. These demands upon the banks 
for credit came in addition to the very heavy 
commercial requirements, to seasonal crop 
movement demands, and to needs arising out 
of unusual congestion of export commodities 
at ports. The advance in discount rates by 
Federal Reserve Banks, announced early in 
November, was intended as a warning to the 
business community. This situation, which 
reached its climax in November, did 
develop without warning. As Governor Hard- 
ing has expressed it in the letter already 
referred to, ‘the high rates for call money which 
have prevailed continuously for the past two 
weeks and intermittently for several months 
past were in themselves very clear indication 
of the strained position into which the un- 
bridled speculation had thrown the stock 
market and rendered a readjustment inevitable 
unless the resources of the Iederal Reserve 
Banks were to be indirectly drawn upon for 
stock market purposes. The public has had 
ample notice of the Board’s policy.’’ The 
high rates for call money established early in 
the month exerted an important influence in 
discouraging undue applications for bank 
funds to be used in the carrying of securities. 
Call rates, in fact, practically throughout No- 
vember maintained a high level, with a corre- 
sponding effect upon the volume of trading. 

As poinicd out in the Board’s statement of 
November 4, the speculative 
situation is not regarded as 
being confined to any one part 
of thecountry, but there has been extraordinary 
speculative activity in all sections. The con- 
sequences of over-speculation are as evident 
and may be as serious when the funds of banks 
are used for the purpose of carrying commodi- 
ties or real estate as they are when they are 
employed in a similar way in connection with 
stocks and securities. As was stated by the 


not 


Location o 
speculation. 


Board at the time, ‘‘the real character of the 
situation depends upon the use that is being 
made by member banks of credit facilities to be 
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obtained at Federal Reserve Banks. * * * 
The reports which come to the Board from the 
Federal Reserve districts indicate a marked ad- 
vance in the growth of speculative transac- 
tions,” and again, ‘‘ there has been an increasing 
demand for funds, speculation is attaining an 
unprecedented activity and is embracing real 
estate and many classes of commodities.” It 
follows from what has been said that the repres- 
sion of undue speculative activity and over- 
extension of credit is as clearly a duty of the 
banking system in the South and West as it is 
in the East and North. In reply to a message 
received from a cotton growers committee, the 
Board on November 19 telegraphed the National 
Farmers Union, in session at Memphis, that 
there had been no change in policy with respect 
to the extension of productive credit, but that 
Federal Reserve Bank resources should not 
‘‘be used directly or indirectly for speculative 
purposes nor for facilitating the hoarding of 
commodities for such purposes.’”’ The Board 
has consistently advocated during the past five 
years the policy of orderly marketing of crops. 
Assuming that adequate warehouse facilities 
are available, it seems to be in the interest of 
the consumer as well as of the producer that 
staple commodities remain as far as possible in 
the hands of producers until sold for consump- 
tion. ‘This policy gives the producer the benefit 
of an average price in that he is not required to 
‘‘dump” his products upon the market in 
excessive volume, thereby depressing the price 
to the advantage of favored consumers or of 
speculators who do not as a rule pass the ad- 
vantage on to the consumer. Owing to the 
great. number of producers there will always 
be competition between them to sell, which 
would not be the case if large syndicates were 
able to acquire control of the bulk of the crop. 
In times like the present, when there is a 
world-wide demand for necessities, there is no 
warrant for hoarding or withdrawing staple 
commodities from the market for speculative 
purposes, and, as already pointed out, the use 
of the resources of the Federal Reserve Banks 
either directly or indirectly for speculative 
purposes is forbidden by the act. 
151259—19-—_2 





Marketing, transportation, and sale of com- 
modities are essential and legiti- 
mate industries and as com- 
mercial operations have no 
speculative quality. They constitute a legiti- 
mate and normal basis upon which to ask for 
credit. Such operations tend to become specu- 
lative, however, when their time or maturity 
is no longer limited to that period which is re- 
quired for the transportation and orderly 
marketing of the staple commodities, or 
when credit is requested from the banks for 
the purpose of carrying of commodities in- 
definitely in the expectation of an advance in 
prices. Whatever may be thought of such 
undertakings in periods when abnormally low 
prices have developed because of inability to 
market commodities in the normal way, due to 
sudden disturbances of the transportation sys- 
tem or other like conditions, as was true at the 
opening of the European War, there is no 
ground for withholding of such commodities 
from sale when a shortage of practically all 
staples prevails throughout the world, and when 
the general level of prices everywhere is abnor- 
mally high. In such circumstances the use of 
bank credit for the purpose of carrying staples 
indefinitely in warehouses constitutes an un- 
warranted drain upon the general fund of 
credit. These observations apply not only to 
cotton but to all other products which have a 
broad market. 
One of the most important results of the 
change in credit conditions 
The Edge bill. which has occurred during the 
past month will undoubtedly 
be its effect upon foreign-trade financing. It 
is therefore of special interest that legislation 
on that subject is approaching completion. 
The report of the conference committee of 
the two houses of Congress on the Edge bill, 
which was agreed upon on November 17, has 
been adopted by the House of Representa- 
tives and is now pefore the Senate. Briefly 
stated, the purpose of the Edge bill is to pro- 
vide Federal incorporation for institutions 
organized for the purpose of carrying on 
foreign banking and for export financing. 


Speculation in 
commodities. 
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Institutions so incorporated will be under the 
supervision of the Federal Reserve Board, 
which is empowered to authorize them to 
offer their obligations or debentures spe- 
cifically secured by notes, bonds, or other 
obligations which they had received in the 
conduct of their foreign transactions, and 
would, upon the strength of such securities, 
borrow from American investors funds which 
would be employed in paying for goods 
exported to foreign consumers. This, as the 
Board has stated on former occasions, is to be 
regarded as the desirable way of financing 
an excess of exports to foreign countries. 
The Board is charged with the duty of formu- 
lating proper regulations for the conduct of 
such operations, all of which will be fully set 
forth in later issues of the BULLETIN. 

The month of November has been marked 
by a sharp upward movement 
in prices, not only in the United 
States but abroad. This 
change in the price level, although due in part 
to seasonal conditions, is evidently to be attrib- 
uted mainly to the continued expansion of 
banking credit throughout the world. The 
American index number compiled by the 
Bureau of Labor Statistics shows an advance 
of 2 points, some foodstuffs varying in their 
rate of increase from 2 to 9 points during 
the month. The English index number, known 
as Sauerbeck’s, seems to indicate a more 
rapid rate of increase, probably amount- 
ing to about 7 points. So far as data are 
available they indicate an even more rapid 
advance of prices on the continent of Europe, 
changes there in some cases being appar- 
ently due to scarcity or shortage resulting 
from the condition of international trade 
and the disorganization of production. The 
general effect of these conditions, however, is 
to bring about a further decrease in the value 
of money as compared with goods—a situation 
which is to-day world wide. The continued 
growth of such a condition of affairs necessa- 
rily leads to a still further dislocation of wages 
and salaries and by the process which has 
become familiar during the past year or two 


Changes in 
prices. 





automatically tends to produce a still further 
increase in prices. The advance in prices or 
the decrease in the value of money has now 
assumed the proportions of a world-wide social 
problem and is so regarded by practically all 
authorities on the subject. The only solution 
of the problem seems to be in greater economy, 
the avoidance of waste, and stimulation of pro- 
ductive energy. 

Record low levels in almost every department 
of foreign exchange have been 
registered during the month 
of November, The price of 
sterling went on November 18 to about $4.05, 
while Italian lire have steadily ruled around 12 
to the dollar and frances during the latter part 
of the month at a little better than 10 to the 
dollar. Several factors may be mentioned in 
connection with this unprecedented decline in 
the value of foreign currencies. Our export 
trade has continued at a substantially high 
point, although, as noted in the last issue of 
the Butierin, the effects of the withdrawal 
of Government support for international financ- 
ing and the absence of adequate provision for 
granting credit through private channels are 
beginning to make themselves felt. A con- 
tinued excess of our exports over imports natu- 
rally tends to reduce the value of the currencies 
of those countries which suffer from an ‘‘un- 
favorable trade balance.” High rates for 
money and the relatively unsatisfactory pros- 
pect of financing the trade on a long-term basis 
have, as already noted above, had some influ- 
ence in the same direction. In addition to 
these factors, however, it seems probable that 
the delay in attaining a final settlement of the 
relations between the United States and the 
European countries may have had its influence. 
Prompt adjustment of the position of Germany 
in regard to economic matters and settlement 
of the manifold serious and difficult questions 
growing out of international adjustments under 
the peace treaty would tend to create a more 
stable and comprehensive basis for the con- 
duct of our trade. The influence here is psy- 


Low levels in 
exchange. 


chological, and consequently not susceptible of 
exact statement, but undoubtedly has had its 
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effect. Complete economic recovery must at 
best take a good deal of time, and, though 
progress is already noted, the inevitable delay 
in adjusting economic conditions in Europe 
and the uncertainty as to the arrival of a time 
when Government financing in foreign coun- 
tries will be placed upon a permanent basis 
have had a depressing effect. Exchange quo- 
tations during the month of November have 
been as follows: 





$49,164,000, $19,175,000 were consigned to 
British India, $15,500,000 to Japan, $3,800,000 
to Hongkong, $3,500,000 to China, and 
$2,150,000 to Dutch East Indies, the remain- 
der going principally to Salvador, Denmark, 
and the Straits Settlements. Since the re- 
moval of the gold embargo on June 7 total 
gold exports have amounted to approximately 
$273,900,000. Of this total about $73,600,000 
were shipped to Japan, $33,000,000 to Argen- 


Movement of leading foreign exchange cable rates during November. 





Quotations on— 


























| Per cent High Low 
Par. —————————| Donw par during during 
Oct. 31. Nov. 29, | 02 Nov. 29.. November.| November. 
ee ee ee a ee ey Oe eee ape dolls 4.1675 4.005 | 17.7 4.17 | 4.005 
5.18 Es cee vavnclcate ra saewansnae teers ve¥ensbcocsde per doll. .| 8.83 9.80 | 47.1 8.81 | 9.80 
5.18 NS REPT TET PET TORTI CTT ee Rian 10. 81 12.25 | 57.7 10.74 | 12.80 
23.8 rn nbngs sas dhvpinedsattenavvccveteuagheraaktascs tans cents 3. 25 2.30 90.3 3.25 | 2.10 
19.3 SE CECT TT PCE EEE eee ee See eee do. 19.33 18.75 | 12.3 | 20.45 | 19. 33 
EL oo nt. s goccen sesame epiedanempmieeeasders “per doll 5.59 5.49 5.6 5.48 | 5.59 
40.2 PINES dda ae fiidk 6 dn ddd adds bob ves cents 37. 9375 38.00 | 5.5 | 38.00 | 37.25 
26.8 Swedish crown. .................. do 23.95 22. 50 16.0 23.90 22. 40 
32. 44 NS TSE TEST ees REE Pre ae Seen .-do. 41.75 44.50 | 137.2 44.50 41.75 
a 4 ere ee -do 140.00 chy ofl eee 163.00 | 140. 00 
54.62 NINN ADIN a LES iui nn tod his ch badd ile de ..do 25. 125 25.25 | 53.6 25.25 | 25. 00 
42. 46 PIII TINIE 50s 5 daw daw ce en ccddcdda<qcuceesvipigcaiiens danua do 42. 389 43. 222 11.8 | 43. 222 | 42. 3688 
1 Above par. 2 Paper. 


During the month ending November 10 the 
net outward movement of gold 
was $44,950,000 as compared 
with a net outward movement 
of $28,322,000 for the month ending October 
10. Net imports of gold since August 1, 1914, 
were $845,316,000, as may be seen from the 
following exhibit: 


Gold and sil- 
ver movements, 


{In thousands of dollars: i. e., 000 omitted.] 














Excess of 
= imports 
| Imports. | Exports. over 
exports. 
poe eS ee | 23,253 | 104,972 181,719 
ey UY ee ee | 451,955 31, 426 420, 529 
pee ee | 685,745 155, 793 529, 952 
po SE pe OG) pee eee | 553,713 | 372,171 181, 542 
, eo’ SS Se | 61,950 40, 848 | 21, 102 
Sam. Tite Mor. 0G, 1919. 6.05... .ckkeccts 62,175 | 288,265 | 1226,090 
| 
MAK sts et lA dik \1, 838,791 845, 316 


993, 475 | 


1 Excess of exports over imports. 


Gold imports for the monthly period, amount- 
ing to $4,214,000, were received principally 
from England, Dutch East Indies, Canada, and 
Mexico. Of the gold exports, amounting to 





tina, $32,700,000 to China, $31,600,000 to 
Hongkong, and $28,000,000 each to Spain and 
British India, and the remainder largely to 
Uruguay, Venezuela, Dutch East Indies, Can- 
ada, and France. The net outward movement 
of gold since the removal of the embargo was 
approximately $255,700,000. 

During the same period the net out- 
ward movement of silver was $1,688,000 
as compared with a net outward movement of 
$4,630,000 for the month ending October 10, 
Net exports of silver since August 1, 1914, were 
$395,435,000, as may be seen from the follow- 
ing exhibit: 


[In thousands of dollars, i. e., 000 omitted.) 




















Excess of 
a ae exports 
Imports. | Exports. over 

imports. 
Aug. 1 to Dec. 31, 1914...... ; 12, 129 22, 182 10, 053 
Jan. 1 to Dec. 31, 1915........ 34,484 , 599 19,115 
Jan. 1 to Dec. 31, 1916........ Pty 32, 263 70, 595 38, 332 
SS 4 eee 53,340 $4, 131 30,791 
PR): eee 71,376 | 252,846 181, 470 
Jam. 1 to Nev. 36, 1089... ......0ckee<s. 74,622 | 190,296 115, 674 
ira ch dawnaden taxes dueversiaded 278,214 | 673,649 395, 435 











1112 





FEDERAL RESERVE BULLETIN. 


Decemser 1, 1919. 








Almost three-fourths of the silver imports 
for the most recent monthly period, amounting 
to $7,889,000, were received from Mexico; 
Peru, Honduras, Canada, and Dutch East 
Indies furnishing most of the remainder. Of 
the silver exports, amounting to $9,577,000 
(as against $12,785,000 the month before), 
$7,700,000 were consigned to China, $1,100,000 
to Hongkong, and the remainder principally 
to Canada, Mexico, and England. Exports to 
British India, which accounted for most of the 
foreign shipments during 1918 and 1919 up to 
September 10, have not been reported since 
the latter date. 

For the four weeks ending November 21 
member banks in the leading 
cities report further liquidation 
of 142.5 millions in United 
States war securities and of 184.6 millions of 
loans (less rediscounts with Federal Reserve 
Banks) backed by such securities. There were 
no new issues of certificates, nor did any of the 
outstanding series fall due during the period 
under review. For the same period these 
member banks report an aggregate decrease of 
about 23 millions in loans secured by stocks 
and bonds and a simultaneous reduction of 
117.7 millions in the same item for the mem- 
ber banks in New York City, as against an in- 
crease of 133.9 millions in other loans and 
investments. Aggregate holdings by reporting 
member banks of United States war obliga- 
tions and war paper (exclusive of paper redis- 
counted with Federal Reserve Banks) declined 
from 3,177.7 to 2,789.8 millions, or from 20.1 
to 18.2 per cent of their total loans and invest- 
ments, while loans secured by stocks and bonds 
declined from 3,166.2 to 3,143.5 millions, con- 
stituting about 20.5 per cent of their total 
loans and investments. 

Total loans and investments include the 
amounts of collateral securing bills payable 
with the Federal Reserve Banks, but are 
exclusive of the amounts of customers’ paper 
rediscounted with these banks. During the 
4 weeks the amount of bills rediscounted with 
Federal Reserve Banks by reporting member 
banks went up 206.1 millions, while the amount 
of bills payable discounted with the Federal 
Reserve Banks declined 138.3 millions. On 


The banking 
situation. 





the face of the returns reporting banks are 
shown to have reduced their loans and invest- 
ments by 216.3 millions. But taking account 
of changes in the amount of accommodation 
at the Federal Reserve Banks, the net reduction 
in their loan burden for the period works out 
at about 78 millions, of which 10.2 millions 
represents a reduction in the gross amount of 
loans and investments (including amounts 
rediscounted with the Federal Reserve Banks) 
carried by the banks, and 67.8 millions the 
increase in total accommodation at the Federal 
Reserve Banks. 

During the four weeks ending November 21 
the Federal Reserve Banks increased their 
holdings of discounted bills by 42.5 millions, 
largely of ordinary commercial paper. Ac- 
ceptance holdings show a steady gain for the 
month of 111.2 millions, while total earning 
assets of the Federal Reserve Banks on Novem- 
ber 21 stood at 2,916.9 millions, an increase for 
the period of over 165 millions. In connection 
with the extension of their loan and investment 
operations the Federal Reserve Banks show also 
substantial additions to their deposit and note 
liabilities. Maximum net deposits of 1,870.5 
millions are shown for November 7, when dis- 
counts were at their highest, while Federal 
Reserve note circulation shows a continuous 
expansion from 2,753.5 to 2,817.2 millions, 
most of the increase falling within the week 
ending November 7, about the time when dis- 
count rates were raised. Gold reserves show a 
decline of 27.3 millions, notwithstanding the 
transfer during the week ending November 14 
to London from the Continent of the balance 
of 19.2 millions of gold and the inclusion of the 
amount with the banks’ reserves. The banks’ 
reserve ratio shows a decline from 48.7 to 46. 9 
per cent. 

The usual quarterly meeting of the Advisory 
Council of the Federal Reserve 
System occurred on November 
17. Much of the discussion re- 
lated to the existing credit situation. 

On November 19, 20, and 21, governors of 
Federal Reserve Banks met in Washington in 
response to an invitation of the Board for a 
usual periodical session. General questions af- 


Conferences 
during the month. 
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System were considered, and among them at- 
tention was given to the credit situation. 

The Secretary of the Treasury on November 
17 sent to the President a letter 
indicating his intention to re- 
sign the portfolio of the Treas- 
ury Department in order to accept appoint- 
ment from the Governor of Virginia as Senator 
for that State, succeeding Hon. Thomas S. 
Martin, deceased. The correspondence be- 
tween the President and Mr. Glass is as follows: 


Secretaryship 
of the Treasury. 


Tue SECRETARY OF THE TREASURY, 
Washington, November 16, 1919. 

My Dear Mr. Presipent: The governor of Virginia has 
tendered me an ad interim appointment to the Senate of 
the United States pending the election of a successor to 
the late Senator Martin in November of next year. It is 
a high distinction and a mark of confidence which I deeply 
appreciate. But, dearly as I love my own State, I can 
not fail to realize that my immediate obligation is to you 
and to the country in your hour of illness. 

Hence, if it is your judgment that I would better remain 
at my post in the Treasury, you may be sure I am quite 
prepared cheerfully to accept that view. Conversely, if 
it should seem to you advisable, in all the circumstances, 
for me to take service again in the legislative branch of the 
Government, I would desire to accept the honor which 
Gov. Davis has been pleased to offer me. 

With assurances of unabated devotion and great anxiety 
for your complete restoration to health, I am, Mr. Presi- 


dent, 
Sincerely, yours, 


(Signed ) CARTER GLASS. 
The PRESIDENT, 


The White House. 
Tue Waite Hovss, 


Washington, November 17, 1919. 

My Dear Mr. Secretary: It was most thoughtful and 
generous of you to consult my desires in the matter of your 
selection by Gov. Davis for the senatorship from Virginia, 
left vacant by the death of Senator Martin. Of course, you 
must accept the appointment. While your withdrawal 
from the administration as a Cabinet officer is a matter of 
deep regret to me and to your associates, I feel that your 
fine ability may again be utilized as a member of the 
Senate, in advancing the interests of the Nation and the 
administration in that great forum. 

No President has had a more loyal, a more devoted, or a 
more resourceful friend than you have been tome. Your 
work as chairman of the Banking and Currency Committee 
of the House of Representatives in connection with the 
establishment of the Federal Reserve act, and your 
stout support of the administration at every turn while a 
member of the House caused us to rely upon you in every 
emergency. 

While your occupancy of the office of Secretary of the 
Treasury has been brief, the administration of its affairs 





under your guidance has moved forward to the highest 
levels of efficiency and high devotion to the public interest. 

Gov. Davis has honored the old State of Virginia by 
paying tribute to so distinguished a son. We shall watch 
your career in the Senate with affectionate interest and 
admiration. 

Cordially and sincerely, yours, 
(Signed) Wooprow WIzson. 
Hon. CarTER GLass, 
Secretary of the Treasury. 


Clearance of Checks. 


Governor Harding, in a letter dated Novem- 
ber 28, 1919, and addressed to the chairman of 
one of the southern Federal Reserve Banks, 
has reviewed the Board’s policy relating to the 
par clearing of checks and some problems grow- 
ing out of the attitude of certain bank officials, 
as follows: 


My attention has recently been directed to the letter of 
Mr. , addressed to your board on the 17th ultimo, 
in which he tendered his resignation as a director of the 
——— branch. 

Entertaining the views that Mr. --—— does, it seems 
to me that his course was dignified and entirely proper, 
but at the same time I can not escape the feeling that the 
conclusions which have been drawn by-Mr. -——— are 
based on false premises and unsound. The second para- 
graph of Mr. ’s letter reads as follows: ‘‘The policy 
Yecently adopted by the Federal Reserve Board under 
which coercive measures are being pursued to compel 
small country banks, who are not members of the Federal 
Reserve System and not even eligible to such member- 
ship, to surrender what I conceive to be a legitimate source 
of profit, is in my judgment wholly unwarranted by the 
language of the Federal Reserve Act, by the intent of its 
framers, or by any existing circumstances or conditions.”’ 
Without discussing some of the minor points made by 
Mr. , which I think are misleading and irrelevant, 
I shall endeavor to point out to you just why, in the 
opinion of the Federal Reserve Board, its policy is not 
only not ‘“‘wholly unwarranted” by the language of the 
Federal Reserve Act but is, on the contrary, absolutely 
essential for carrying out the very evident purposes of 
the act. 

Section 13 begins as follows: ‘“‘Any Federal Reserve 
Bank may receive from any of its member banks, and from 
the United States, deposits of current funds in lawful 
money, national bank notes, Federal reserve notes, or 
checks, and drafts, payable upon presentation, and also, 
for collection, maturing notes and bills.’””’ Even though 
the Federal Reserve Board has heretofore ruled that the 
permissive “‘may” as used in the foregoing paragraph 
should not be construed to mean the mandatory ‘“‘shall,’’ 
nevertheless it is clear that a Federal Reserve Bank in 
order to do any business whatever must exercise some of 
the permissive powers authorized by law. It would be 
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impossible otherwise for a Federal Reserve Bank to afford 
to its member banks many of the privileges which the law 
clearly contemplated and to which the member banks 
are clearly entitled. But independently of a discussion 
of this phase of the situation, it seems to me that doubts 
upon this question are resolved upon a consideration of 
the provisions of section 16. ‘Every Federal Reserve 
Bank shall receive on deposit at par from member banks 
or from Federal Reserve Banks checks and drafts drawn 
upon any of its depositors.”” In this case, the obligatory 
‘‘shall”’ is used, so that there is no option in the Federal 
Reserve Bank so far as checks and drafts upon its deposi- 
tors are concerned. From this it may be argued that as 
the depositors of a Federal Reserve Bank are member 
banks there is no obligation upon the Federal Reserve 
Bank to receive on deposit at par checks on nonmember 
banks, but even if the language of section 13 be construed 
as permissive there seems to be no question that the 
Federal Reserve Bank has the right to receive on deposit 
from any of its member banks any checks or drafts upon 
whomsoever drawn, provided they are payable upon 
presentation. The whole purpose of the act demands 
that in justice to member banks they should exercise that 
right. Section 16 further provides that the Federal 
Reserve Board ‘‘may at its discretion exercise the function 
of a clearing house for such Federal Reserve Banks 
* * * and may also require each such bank to exercise 
the functions of a clearing house for its member banks.”’ 
In accordance with the purpose of this paragraph, the 
Federal Reserve Board, with the view ultimately of 
establishing a universal or national system of clearing 
intersectional balances as well as bank checks and drafts, 
has established a gold-settlement fund through which 
daily clearings between all Federal Reserve Banks are 
consummated and has also required each Federal Reserve 
Bank to exercise the functions of a clearing house for its 
member banks. In order, however, to make fully effect- 
ive its facilities as a clearing house in accordance with 
the terms of this section, there does not seem to be any 
doubt that the Federal Reserve Bank should not only 
exercise its obligatory power to receive from member 
banks checks and drafts drawn upon other member banks, 
but that it should also exercise its permissive power to 
receive from member banks any other checks and drafts 
upon whomsoever drawn, provided that they are payable 
upon presentation. 

There are, as Mr. ——-—- says, many nonmember banks 
without sufficient capitalization to make them eligible for 
membership in the Federal Reserve System, but provision 
is made for such banks in section 13 by authorizing the 
Federal Reserve Banks, for purposes of exchange or of 
collection, to receive deposits from any nonmember bank 
or trust company. But for the fact that the small country 
banks are able to have their out-of-town items credited 
at par by some city correspondent, there is no doubt that 
many more of them would avail themselves of the non- 
member collection privilege than have done so. 

There is a proviso in section 13 which allows member 
and nonmember banks to make reasonable charges ‘‘to be 
determined and regulated by the Federal Reserve Board, 
but in no case to exceed 10 cents per $100 or fraction 
thereof, based on the total of checks and drafts presented 





at any one time, for collection or payment of checks and 
drafts and remission therefor by exchange or otherwise; 
but no such charges shall be made against the Federal 
Reserve Banks.’’ This has been construed by the Attor- 
ney General of the United States as meaning that a Federal 
Reserve Bank can not legally pay any fee to a member or 
nonmember bank for the collection and remittance of a 
check. It follows, therefore, that if the Federal Reserve 
Banks are to give the service required of them under the 
provisions of section 13 they must in cases where banks 
refuse to remit for their checks at par use some other 
means of collection no matter how expensive. 

The action of the various Federal Reserve Banks in 
extending their par lists has met with the cordial approval 
of the Federal Reserve Board, which holds the view that 
under the terms of existing law the Federal Reserve Banks 
must use every effort to collect all bank checks received 
from member banks at par. Several of the Federal Re- 
serve Banks are now able to collect on all points in their 
respective districts at par and new additions to the other 
par lists are being made every day. It is inconceivable 
that the par system should prevail in all sections of the 
country except the Gulf States and it is the Board’s duty 
to see that the law is administered fairly and without 
discrimination and that it apply to all sections alike. 

The Board recognizes of course the right of any director 
of a Federal Reserve Bank or branch to entertain his own 
views, but it would be embarrassing for any director to 
give public expression to such views as are stated in Mr. 
’s letter. Recognizing his ability as I do, I am 
sorry ‘he has severed his connection with the branch bank 
at ————, and I feel sure that had he been able to disabuse 
his mind of the belief that the Federal Reserve Board was 
adopting an arbitrary policy ‘‘wholly unwarranted by the 
language of the Federal Reserve Act”’ and to recognize that 
it was merely making an earnest endeavor to carry out the 
law as construed by the highest legal authority of the ad- 
ministrative branch of the Government, he would have con- 
tinued to serve regardless of any opinion he personally may 
have entertained as to the injustice of a law which is after 
all subject to repeal or amendment by Congress. But as 
he is of the opinion that ‘‘a great wrong is being perpe- 
trated” * * * and that “the methods now being 
employed to whip objecting banks into line are arbitrary 
and tyrannical in the last degree and that these methods 
are justifiable only upon the theory that might makes 
right,’’ he has done the dignified, manly, and honorable 
thing in resigning as a director of the branch, for, 
as he states, his convictions in the matter are so positive 
that he is unwilling ‘‘to give to these coercive measures 
that degree of sanction that might be implied from my 
official connection with a branch of the system now en- 
gaged in carrying them out.”’ 

I think it would be well for you to explain to the direc- 
tors of the Federal Reserve Bank and to all branch bank 
directors the construction of the law under which the Board 
and the Federal Reserve Banks are acting in order to 
remove, if possible, any conscientious scruples which may 
be entertained by other good men. 

Very truly, yours, 








W. P. G. Harprne, 
Governor. 
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BUSINESS AND FINANCIAL CONDITIONS DURING NOVEMBER. 


The reports on business and financial condi- 
tions for the several Federal Reserve districts 
continue to emphasize the prevalence of an 
unabated business activity due to persistent 
demand for goods at all stages of production. 
The eagerness and sustained buying capacity of 
the ultimate consumer appear to be the expla- 
nation of a continued expansion of wholesale 
and retail trade, which is to be found even in 
those districts most immediately affected by the 
coal and the steel strikes. Curtailment of in- 
dustrial operations because of the coal shortage 
had been only sporadically enforced up to the 
middle of the month, but the imminency of 
drastic action looking toward the conservation 
of vanishing coal supplies was already apparent 
at that date, the shortage being especially acute 
in the Kansas City and St. Louis districts. 

Notwithstanding the demoralizing effects 
upon general business that might have been 
expected to accompany any widespread indus- 
trial disturbance in the basic industries of the 
country, there was virtually unanimous testi- 
mony concerning the increase in the volume of 
wholesale and retail trade in terms of price 
measurement. In several districts emphasis is 
placed upon the increase in physical volume of 
sales, district No. 1, for example, reporting that 
the general retail trade shows “increasing busi- 
ness over last year, not only in amount as meas- 
ured in terms of money receipts, but in vol- 
ume.” In district No. 2, inquiries covering 
over 40 establishments engaged in various 
branches of retail trade indicated percentage in- 
creases in sales values ranging from 48 per cent 
in jewelry to 141 per cent in clothing, while 
the percentage increases in number of units sold 
varied from 38 per cent in furniture to 53 per 
cent in clothing. District No. 3 also testifies 
that the volume of retail sales for the first part 
of November was quantitatively greater than 
for the corresponding period last year and last 
month. In district No. 8 alone the retail trade 
in the rural districts had felt the effect of bad 
weather, which had also influenced unfavorably 





the sales of wholesale dry goods in certain sec- 
tions. Orders placed with wholesale boot and 
shoe concerns, however, were improving and 
even exceptionally heavy in some cases. 

The rapid turnover in wholesale and retail 
trade is evidently outstripping increases in cur- 
rent production, as evidenced by depleted or 
exhausted dealers’ stocks and by the often- 
repeated complaints of manufacturers, who 
allege scarcity of labor and of raw materials. 
Widespread discontent on the part of many 
classes of workers is asserted to be a further 
cause of diminished output. There is possibly 
a tendency to exaggerate the magnitude of buy- 
ing operations by thinking of purchases and 
sales in terms of prewar prices, instead of con- 
sidering them in relation to money incomes on 
the new price basis. Nevertheless, in view of 
the ephemeral character of the industrial situa- 
tion in the present transition period, more con- 
servative buying might have been expected. 
But there are not as yet many indications of a 
desire to resort to the practice of that economy 
which has been urged upon the country for so 
many months. 

Paralleling the trade activities just outlined, 
a growing volume of speculation has developed. 
In the review of business and financial condi- 
tions during October it was pointed out that 
speculative activity throughout the country 
was reaching dangerous levels. This activity 
continued unabated until, early in Novem- 
ber, the Federal Reserve Banks advanced 
discount rates. The advance was slight, but 
interpretated, as it was, as indicating a 
change of discount policy, it had a good deal 
of effect. 

Reports from the agricultural sections of the 
country indicate a considerable amount of 
crop damage due to excessive rains and insect 
pests. District No. 6 states that the cotton 
crop is the shortest on record in that territory 
as a result of the activities of the boll weevil, 
while the Texas cotton crop, although it prom- 
ises to be the largest from the point of view of 
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money value, is 15 per cent below the 10-year 
average of condition because of bad weather. 
The quality of Oklahoma cotton has been 
damaged by rains, which have also interfered 
with cotton picking in district No. 8. For the 
same reason, the sowing of winter wheat was 
delayed in districts No. 8 and 11, the acreage 
being reduced in consequence. A large area 
has been put in winter wheat in district No. 10 
and a good stand is reported. Sowing was in 
progress in the Pacific Northwest, the proba- 
bilities being that the acreage would largely 
exceed that of 1918. The corn crop, although 
rain-damaged in certain localities, will, it is 
estimated, prove to be larger than that of 1918 
except in districts No. 5 and 6. Pennsylvania 
reports the largest corn crop in the history of 
the State. 

District No. 1 reports that the tobacco 
grown in the Connecticut valley region will 
exceed the output for 1918. The Kentucky 
and Tennessee yield, as reported from district 
No. 8, also shows an increase not only over the 
preceding year but in excess of the 10-year 
average. The crop grown in district No. 4, 
however, is estimated to be from one-quarter 
to one-third short, and the yield in district 
No. 5 will probably be about 60 per cent of 
normal. Bright tobacco is bringing 40 to 70 
cents per pound and the export demand is 
very insistent. The quality of the crop in 
Pennsylvania is poor and production below 
the 10-year average, as the result of adverse 
weather conditions. With the year ending 
October 31, district No. 12 reports that Cali- 
fornia has rounded out “the largest citrus and 
deciduous fruit season’”’ in the history of the 
State. Florida citrus fruits are not maturing 
as well as they should and the market is said 
to be poor. 

The grain movement has been slow, the 
Minneapolis district reporting that the farmers 
are holding their grain for higher prices, while 
district No. 10 reports that corn and oats are 
being held back for similar reasons. Until 
the middle of the month, wheat prices in 
Kansas City showed continued strength; oats 
remained practically unchanged, and corn 
advanced after a price recession, 





Receipts of wheat at 16 interior markets 
during October were 50,774,164 bushels, as 
compared with 65,178,605 bushels during 
October, 1918. Receipts of corn and oats show 
a marked falling off from the totals for the 
same month last year, being 12,364,107 bushels 
and 24,041,974 bushels, respectively, against 
23,297,650 bushels and 31,567,793 bushels. 
Wheat flour production in October amounted 
to 15,008,000 barrels, as compared with 
14,087,000 barrels in October, 1918. 

Receipts of cattle at 15 primary markets 
during October were somewhat in excess of the 
total for the same month last year, the re- 
spective figures being 2,317,487 head and 
2,267,534 head, corresponding to index num- 
bers of 230 and 225, while receipts during 
September, 1919, were 1,871,042, correspond- 
ing to an index number of 186. Receipts of 
hogs declined markedly, being 2,160,079 head 
in October, 1919, corresponding to an index 
number of 98, as compared with 2,570,525 head 
during October, 1918, corresponding to an 
index number of 117. Receipts during Sep- 
tember, 1919, amounted to 1,704,944, the index 
number being 78. Receipts of cattle at the six 
principal markets of the Kansas City district 
were 5 per cent larger during October than in 
the same month of the preceding year, but the 
totals for the 10-month period were 8.5 per 
cent below the figures for the corresponding 
months of the preceding year. The decrease 
is ‘‘attributed in part to the large transfer of 
cattle from the dry regions of the Northwest 
to the South, where a plentiful supply of feed 
abounds. The car shortage and a disposition 
to hold cattle on feed for higher prices are also 
considered as factors in the reduction of supplies 
of cattle on the markets.’’ There was a sharp 
falling off in receipts of hogs at the markets of 
the Kansas City district —31 per cent below the 
figures for October a year ago. It is said that 
while this is taken as a sign that there are fewer 
hogs now in this country than last year, it is 
also contended that many hogs are being held 
back for fattening, as there is more corn in the 
country than at this time last year. Sheep 


receipts fell off in October 5.5 per cent from the 
monthly record of a year ago, while marketing 

















DECEMBER 1, 1919. 


FEDERAL RESERVE BULLETIN. 


1117 








of horses and mules was 17 per cent heavier. 
Receipts of cattle during October in the princi- 
pal markets of the Chicago district also show a 
6 per cent increase; although for the full 10 
months the 1919 receipts decreased 7 per cent 
as compared with the corresponding period of 
the preceding year. 

Average prices of beef and mutton in the 
Chicago market for October show a decline 
from the prices of October, 1918. Kansas 
City states that cattle prices advanced slightly 
in October, but that there was a sharp drop 
in the market for hogs. 

Lumber stocks are exceptionally light, being 
reported as 75 per cent of normal in district 
No. 6 and about 70 per cent of normal in district 
No. 12. Production in district No. 11 is only 
75 per cent of normal, and in district No. 6 
is not over 80 per cent of normal for the sea- 
son, the prime causes being labor shortage 
and bad weather, although there has also 
been a slight let-up in volume of orders re- 
ceived. On the other hand, district No. 12 
reports a steady increase in orders at a time 
when a normal seasonal decline might have 
been expected. 

In general, building activity has been unpre- 
cedented for this time of the year. Where a 
falling off in construction activities is indicated 
by a drop in building permits, the movement 
is not as pronounced as usual at this season and 
several districts report increases in permits 
during October over the preceding month. 

According to district No. 6, ‘‘Florida re- 
ports indicate that the weather has been favor- 
able for naval stores products, and receipts 
have been proportionately larger than for pre- 
vious months. Notwithstanding the heavier 
receipts, the market has kept up well and prices 
continue excellent. Export demand is in- 
creasing and there is a large domestic demand 
for both rosin and turpentine.”’ 

Production of bituminous coal during Octo- 
ber was 54,579,000 tons as compared with 
47,403,000 tons during September, the respec- 
tive index numbers being 147 and 128. The 
high record for production during the week 
ending October 11 was surpassed by the output 
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figures for the week ending October 25, which 
were 2,000,000 tons in excess of the earlier 
figures, the speed up being due to preparations 
for the impending coal strike. Anthracite 
coal shipments during the month of September 
were 6,560,150 tons, corresponding to an index 
number of 117, as compared with 5,687,401 
tons during September, corresponding to an 
index number of 101. 

The output of beehive coke decreased from 
1,790,466 tons during September to 1,551,980 
tons in October. 

District No. 3 reports that the central 
Pennsylvania coal fields are tied up very com- 
pletely. District No. 4 says that the Connells- 
ville region has not been affected by the coal 
strike. ‘‘Last year this region produced for 
its record weekly output and for its own cok- 
ing operations 500,000 tons, besides shipping 
several hundred thousand tons. Recently the 
region produced 300,000 for its own coking 
beside a much larger tonnage to outside con- 
sumption.’ District No. 9 reports sufficient 
coal supplies at the docks to care for the needs 
of the interior. 

District No. 12 reports a decrease both in 
the daily output and in stored stocks of 
petroleum. District No. 10,on the other hand, 
announces a new high record for production 
from the wells of Kansas and Oklahoma in the 
mid-continent field. Wyoming has surpassed 
Pennsylvania as an oil producing State and 
now ranks seventh. 

Labor conditions in the zinc and lead mining 
districts are reported to be improving, although 
cessation of operations was threatened by the 
coal strike. Transportation difficulties have 
been severe, shippers utilizing broken cars after 
making local repairs, while empty coal cars, 
trucks, and teams have been used for hauling 
lead in order to release cars for zine transport. 
There have been only slight advances in the 
price of zine ores. No surplus stocks have 
been moved. Lead prices have advanced, 
however, and surplus stocks have been used 
up. 

Copper is selling at a price not much above 
the average cost of production, while silver has 
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touched new record high prices, the quotation 
being $1.364 per ounce on November 24. 

Except in eases of enforced idleness due to 
industrial disturbances, the chief lines of manu- 
facture continue to exhibit the marked activity 
characteristic of the preceding months, rising 
prices of raw materials not operating to relieve 
the pressure of buying orders, although here 
and there counseling caution in the accumula- 
tion of producers’ stocks. District No. 1 
reports the market for raw wool more active 
than a month ago, finer grades being in espe- 
cially great demand, with prices fully 5 per 
cent higher, while medium grades are lower and 
coarse wools nearly 50 per cent below the maxi- 
mum prices obtaining during the war. Corrob- 
orative testimony comes from district No. 4 to 
the effect that the finer grades of wool are held 
for exceedingly high prices, while medium low 
grades are fairly plentiful. There appears to 
be uncertainty regarding the probability of a 
shift of demand from the higher to the medium 
grades. The percentage of woolen machinery 
in operation in the New England mills has 
never been greater at this time of year. 

As for the New England cotton mills, those 
manufacturing gray goods are reported to have 
had a phenomenal business which has resulted 
in many contracting for their entire output for 
several additional months. The scarcity and 
abnormally high prices of the finer qualities 
of cotton have led to the buying of more 
Egyptian and Peruvian cotton by the fine goods 
mills. Present indications are for higher 
prices of the finished product six months hence. 
It is significant that district No. 5 mentions 
increasing sales of machinery to cotton mills, 
large profits having induced expansion. 

The most recent available news concerning 
cotton yarns is to the effect that trading has 
become slack, the principal demand now com- 
ing from knitters. Prices remain stationary 
at achieved high levels. 

Summarizing the prevalent conditions in the 
hide and leather using industries, it appears 
that stocks of the coarser grades of hides are 
accumulating somewhat. The demand for calf- 
skins and finer grades of leather is unappeasable, 





however. In the boot and shoe industry 
heavy orders indicate sustained demand at 
present or even higher prices. 

Up to the middle of the month the coal strike 
was not yet proving a factor to be reckoned 
with in the production of iron and steel, either 
in the Philadelphia or the Cleveland districts, 
while the Birmingham region reported business 
to be very active. This does not mean that the 
mills in district No. 3 and district No. 4 were, 
as a whole, operating anywhere near capacity, 
the Cleveland report stating that the produc- 
tion of steel during October averaged about 60 
per cent of the rate immediately before the 
steel strike, while at the time of writing it had 
risen to 70 per cent of that amount. The steel- 
mills in the Chicago district were -gradually 
increasing the scale of their operations, but 
excessively short coal supplies were causing 
apprehension. 

The leading interests are inclined to resist the 
pressure to increase the schedule of prices for 
steel products, but material for quick shipment 
is commanding ever higher premiums. Crude 
and semifinished materials show a pronounced 
price rise, while it is reported from Cleveland 
that the prices of semifinished steel, pig iron, 
and scrap are all several dollars higher than a 
month ago. 

Pig-iron production, as was to be expected, 
declined sharply in October, from an output of 
2,487,965 tons for September to 1,863,558 for 
October, the index number dropping from 107 
to 80. Unfilled orders of the United States 
Steel Corporation increased from 6,284,638 
tons at the end of September to 6,472,668 tons 
at the end of October, the respective index 
numbers being 119 and 123. 

Wherever conditions of employment are 
referred to, evidence is adduced to show 
shortage of supply. A temporary surplus in 
district No. 12 due to the release of large 
numbers of workers in the shipyards was 
being rapidly absorbed. The Boston employ- 
ment office reports employers’ demands to be 
18 per cent heavier than at the same time 
last year. Numbers employed in New York 


State during October according to the Indus- 
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trial Commission fell about 2 per cent, as a 
result of strikes, although numbers of 
employees in strike-free localities showed a 
slight increase. District No. 3 is suffering 
from a scanty supply of both skilled and 
unskilled labor; there is a shortage of farm 
labor in district No. 6, and district No. 8 
mentions especially the lack of skilled labor. 

In view of the disturbances to production 
occasioned by strikes, with no counterbalanc- 
ing diminution of buying pressure, it is not 
surprising to note a slight increase in prices 
for October. The index number of wholesale 
prices of the Bureau of Labor Statistics 
increased from 221 in September to 223 in 
October. A new high level for raw mate- 
rials was reached, the index number rising 
from 216 in September to 220. Among the 
subgroups included in the group of raw 
materials forest products achieved a record 
figure of 234, surpassing the previous Sep- 
tember record of 227. The index for farm 
products registered 3 against 240 for 
September. ‘The animal products group alone 
declined slightly from 215 to 212. Con- 
sumers’ goods rose from 226 to 228 and 
producers’ goods decreased from 212 to 211. 


25. 





The New York market for commercial paper 
is reported to be dull, with rates latterly on a 
54 per cent to 5} per cent basis, dealers find- 
ing their best market among the interior banks. 
Bank clearings everywhere have been excep- 
tionally heavy. The Board’s figures of volume 
of check transactions continue to show ex- 
pansion. 

The issue of new securities by domestic 
corporations during October is reported by 
district No. 2 to amount to about $390,000,000, 
being in excess of the September figures. A 
very large number of preferred shares were 
put out. It is not surprising, in view of pre- 
vailing high interest rates and the uncertainty 
as to the length of time that may elapse before 
the investment rate falls, to find preferred 
shares to a certain extent taking the place of 
long-time bond issues. 

During the month sterling exchange, francs, 
marks and lire fell to new low levels, marks 
selling at 2.05 cents on November 18; sterling 
at 3.994 and francs at 9.80 on November 20. 
Lire were quoted at 12.60 on November 12. 
Since then there have been slight recoveries, 
but no improvement in the foreign credit situ- 


ation to warrant any substantial or permanent 
rise in quotations. 








ws ~ — _— 
AMELIE IEE LORIN MR Ook OR A 


he Dh ak SOT PE MRED 


caer eee 


inetd be. 


5 Sia “obese 


FEDERAL RESERVE BULLETIN. 





DECEMBER 1, 1919. 








SPECIAL REPORTS. 
REPORTED BY DISTRICT NO. 1. 


The wool market has been rather more 
active than a month ago, more especially for 
fine wools on account of scarcity and demand, 
with the result that prices are fully 5 per cent 
higher. Medium wools, on the other hand, 
due to lack of demand, are somewhat lower 
but there is a growing feeling that manufac- 
turers will attempt to make their new heavy 
weight goods out of medium wools and this 
will give a better market for this class of stock; 
coarse wools are nearly 50 per cent lower than 
the maximum prices which obtained during 
the war. The Government resumed its auction 
sales in Boston, November 10-14, their out- 
standing feature being a much freer movement 
than had been generally anticipated. On the 
fine end the natural demand from the trade 
was very keen and these wools showed an ad- 
vance of strong 10 per cent over the preced- 
ing sales. Some disappointment has been 
manifested that a larger amount of fine wool 
should not have appeared in the Government 
stock. 

The scarcity of the finer qualities of white 
cotton, so acute as to make it impossible to 
obtain these goods except at exorbitant prices 
—cotton which sold in 1918 at 20 cents bring- 
ing now 80 cents or more—is the dominant 
feature in this industry. New England mills 
ordinarily dependent upon these grades are 
beginning to be cautious in making purchases 
of raw material at figures which they feel 
might make the manufactured article move 
slowly, apparently not being so optimistic in 
the matter of dealing in futures as are many 
buyers. There has accordingly arisen a de- 
mand for foreign substitutes, with the result 
that the fine-goods mills have of late been buy- 
ing large quantities of Egyptian cotton at 
prices from 10 to 20 per cent less than what 
has been asked for, as is claimed, substantially 
the same grade as domestic, which it is al- 
leged will work equally as well as domestic 
with the exception of taking the dye, and 
some contend that even this difficulty can be 
overcome by proper finishing. There have 
beert large purchases also of cotton from Peru. 
Prices being currently paid by the mills for 
the raw material would indicate that the fin- 
ished product, when it reaches the retailer in 
about six months or more from now, will be 
higher than ever known before. This is causing 
some fine-goods manufacturers to think seri- 
ously, and they are accordingly charging down 





their merchandise accounts in the statements 
issued to stockholders, to cover a possible large 
shrinkage in values in 1920. 

No marked change of general conditions is 
apparent in the leather or boot and shoe 
making industry during the month, the market 
for hides holding firm, a situation likely to 
prevail so long as the public continues to 
insist upon the highest quality merchandise 
for footwear. These coarser grades of hides 
which show signs of accumulating under these 
conditions do not, however, warrant hope 
for low prices, and the accessions of consider- 
able quantities from South America, if not 
required for sole-leather purposes, will, it is 
anticipated, probably find their way into 
mechanical industries where the demand is as 
insistent as it is for the manufacture of heavy 
shoes. As for calfskins and the finer grades 
of patent and upper leathers, requirements 
continue to quickly absorb thie icin ag There 
seems to be no anticipation of any material 
decrease in prices for some time to come. 
But that retailers do not, nevertheless, fear 
any appreciable falling off in the demand, is 
apparent from the orders being placed for 
spring business at figures which must be 
realized in terms of sales. Indeed, how little 
basis there is for real optimism as to lower 

rices for footwear in the near future may be 
judged from the recent success of the shoe- 
makers in the Brockton district in effecting 
agreements with the manufacturers whereby 
the rates for cutters have been advanced from 
$35 to $43.50 a week, and cloth-lining cutters 
from $30 to $39.20, with corresponding in- 
creases in the scales in the other trades of the 
industry; and it has been only a few years 
since this district boasted that at $25 a week 
it paid its cutters the highest wages for this 
class of labor in the world; yet production in 
the boot and shoe industry even at these costs, 
due partly to shorter hours of labor and low- 
ered efficiency, is apparently with difficulty 
keeping pace with current demands. 


REPORTED BY DISTRICT NO. 2. 


Money and banking.—The money market in 
October frequently gave signs of strain, owing 
to the heavy speculation which was proceed- 
ing in securities, real estate, and many com- 
modities. The congestion of railroad and over- 


seas freight, due to strikes, added materially 
to the strain, and the payment of $135,000,000 
of British notes and $36,000,000 of the French 
cities loan on November 1 and the placing of 
the new British loan of $250,000,000, though 
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in part a refunding operation, involved a heavy 
readjustment of balances. 

Call money followed closely the various 
movements described above. On over half 
of the days in October on which money rates 
were quoted the renewal rate was above 6 
te cent. On every day in November, thus 
ar, the renewal rate has been above 6 per 
cent and on November 13 it rose to 16 per 
cent. On November 12, the day on which | 
heavy declines took place on the stock market, 
call money touched 30 per cent, which had 
not been reached before since 1907. 

The market for commercial paper has been 
dull, with rates latterly on a 54 to 5} per cent 
basis, in sympathy with higher call rates. 
Occasional sales toward the close of the period 
are reported at 6 per cent. Dealers continue 
to find their best market among the interior 
banks, particularly institutions in the smaller 
cities. Rates on bankers’ acceptances on the 
outside market advanced about one-fourth of 
1 per cent in the second week of November, 
and have continued firm at or above new 
levels ranging between 4} and 4%, according 
to maturities. 

Time money has been scarce and the volume 


of trading small. Rates for the shorter 
‘maturities ranged between 6 and 7 per cent. 
while on longer maturities for a few days they 


touched 8 per cent. 

Stock market.—Developments of the month 
ended November 20 on the stock market were 
interlocked with the movements on the money 
market. During October the rates averaged 
well above 6 per cent, but the transient decline 
in money which occurred soon after the middle 
of the month encouraged speculation and 
prices, particularly of certain industrial shares, 
rose rapidly. Normal liquidation which might 
have been expected from profit-taking did not 
materialize because many holders of stock 
figured that most of the profits accrued would 
have passed from them by way of income taxes. 
The limitation thus placed on the available 
supply of stocks accelerated the rise. The 
impetus of this speculative activity carried 
through to November 3, despite a period of 
high money rates which began the last week in 
October. The record of daily sales several 
times approached, and in one case exceeded, 
2,000,000 shares. 

Following the increase of discount rates at 
the Federal Reserve Bank call money stiffened 
at once to 10, 12, 14, and 16 per cent, and on 
November 12, after a week of hesitation, 
prices broke violently. Sales on that day 





were more than 2,500,000 shares. Industrial 


stocks as a group closed 124 points and rail- 
road stocks 5 points below the highest of the 
year. Certain industrials which had been the 
eaders on the rising market closed from 51 
to 126 points below the year’s high record. 
Subsequently prices recovered somewhat, and 
in the final week the volume of transactions 
fell off materially. 

During October domestic corporations issued 
new securities amounting to about $390,000,000, 
which exceeded the previous high record 
reached in September by $10,000,000, and 
$136,000,000 above the average monthly output 
this year. <A considerable proportion of this 
financing was in preferred industrial stocks of 
corporations not hitherto known in this mar- 
ket, and in many cases represent the efforts 
of the smaller industrial concerns to enter 
upon a career of expansion. In addition to 
this great total the market was called upon to 
absorb $115,000,000, in the net amount, of 
United Kingdom 54s offered on a 6 to 6} per 
cent basis. There were also the usual offer- 
ings of our State and municipal bonds, together 
with about $60,000,000 of foreign municipal 
and other bonds. The circulars received thus 
far in November indicate a marked falling off in 
the volume of offerings. It is reported that 
a number of large issues are being withheld 
pending a return of easier conditions in the 
money market. 

REPORTED BY DISTRICT NO. 3. 

The demand for cotton in the Northern 
States is strong. All grades are comparativel 
scarce, due to labor and transportation difficul- 
ties in the South, but the dearth of the longer 
staples and better grades is felt most. In 
spite of low stocks abroad, the export demand 
has been relatively small and such as it is has 
been hampered by the slow release of vessels 
incident to the coal strike. This foreign de- 
mand is expected to remain at low levels until 
the final financial arrangements have been 
completed for the better extension of credits. 
Finer qualities of cotton are expected to con- 
tinue to be scarce and the small crop this year 
will probably keep prices at high levels. _ 

Cotton yarns are in great request and prices 
are high. Orders can be booked in almost any 
quantity that the mills desire to handle, but the 
shortage of raw material and desirable labor 
has made some manufacturers feel that it is . 
good policy to carefully curb their sales. ~ | 

The price of pig iron has been advancing in 
keeping with the larger demand and curtail- 
ment in supply. The furnaces are booked 
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well ahead. But few report difficulties in 
securing raw materials and the coal strike has 
not as yet affected operations to any extent. 
It has, however, ec some concerns to draw 
on supplies which were being kept in reserve 
for possible blizzard conditions during the 
coming winter. 

Scrap iron is being stocked in large quantities 
in some parts of the district and dealers are 
making little effort to effect sales, as higher 
prices are expected shortly. Refined bar iron 
is in very heavy request and orders on hand 
will easily carry operations at capacity up to 
the end of the year. 

While prices of steel and finished steel 
products have not shown any notable changes 
during the past month, demand has been 
increasing steadily in many lines. This is 

articularly true of steel castings, in which 
wt new business has shown very gratifying 
gains during the last few months. Chain 
manufacturers report a demand far in excess 
of supply and complain of their inability to 
secure sufficient raw material. When the 
railroads are returned to their owners the 
steel trade expects a diversified demand 
which will keep them at capacity production. 
Structural steel shapes have not been in as 
great request as might be expected and domes- 
tic business is said to be lagging notably, 
though there is some improvement in the 
export trade. 

he demand for practically all kinds of 
knit goods continues strong and considerably 
in excess of the ability of manufacturers to 
supply it. Our attention is drawn to the fact 
that the actual quantity of goods desired is not 
necessarily greater than it was before the war, 
but it is the difficulty in securing sufficient 
quantities of raw material and the lower output 
of the mills that are the serious factors. 

Cotton and woolen yarns are high in price. 
The general silk market shows no tendency to 
recede, with a strong demand centering on it 
from many textile lines. Some hesitancy is 
felt in making commitments too far ahead in 
view of the unstable character of these raw 
material markets which may radically affect 
the finished goods markets at a later date. 

Silk and mercerized hosiery is claiming the 
greatest attention in the hosiery line. Silk 
manufacturers are having difficulty with labor 
at this time and purchasers of silk thread have 
paid record prices for spot delivery. The finer 

ualities of mercerized and cotton yarns are 
likewise very scarce and show no present indi- 
cations of being available in greater quantity 
in the near future. 


Sweater coats in wool and worsted for de- 
livery next year have shown price advances 
ranging from 25 to 40 per cent over last January 
when the lines for the present season opened, 
There is but little buying for future delivery as 
yet, but demands for immediate shipment for 
the present season are in excess of the ability of 
mills to supply. 

The strength of the market at London has 
given new stimulus to the markets in this 
country. Some weeks ago fine wools were in 
good demand, but lower grades were moving 
slowly. Medium and lower qualities are now 
commanding a greater amount of attention 
and prices show advances of 2 to 3 cents per 
pound in the grease. 

Woolens and worsteds are in great request 
and the labor difficulties have curtailed pro- 
duction considerably. Demand is greater than 
supply and high prices appear warranted by 
continued increases in labor and other costs. 
Little hope of price recessions within the next 
Six a is advanced by manufacturers. 


REPORTED BY DISTRICT NO, 4. 


The production of steel for October, it is 
said, averaged about 69 per cent of the rate 
immediately before the strike, while produc-: 
tion at the present is estimated at 70 per cent 
of this amount. 

A premium is the present rule for imme- 
diate shipments in small tonnage lots. The 
regular market is governed by the March 
schedule. Common grade sheets are in good 
demand and the supply fairly adequate, with 
a better situation ian that of 30 days ago. 
The strike seemed strong where this grade of 
sheet was made and the effect was immediate 
and the curtailment pronounced. The effect 
was also to curtail the processes necessary 
for special sheets. Production is reported to 
be constantly on the increase. 

Automobile builders have suffered not alone 
for want of sheets but also in the matter of 
other materials. 

Sheet mills are reported averaging 75 per 
cent operation. In the Pittsburgh district 
at least two of the larger steel interests are 
reported operating at normal, while some 
outside plants are reported going very light. 

The loss in pais output of steel during 
the past eight weeks has run to large figures 
and present trade conditions in the industry 
revolve about this situation. Makers will 


carry past the first of the year a large volume 





of orders which should have been delivered 
This is strongly 


during the final quarter. 














DeceMBER 1, 1919. 


FEDERAL RESERVE BULLETIN. 


1123 








influencing their attitude as to accepting new 
business and it also has an important effect 
upon the play of prices. Because of this 
large accumulation of overdue tonnage, mill 
capacity will be occupied for a considerable 
portion of the first quarter in clearing up old 
obligations and consequently the manufactur- 
ers are acting very conservatively in negotiat- 
ing or encouraging new sales. Buyers are 
bringing a great deal of pressure upon the 
mills for first quarter contracts. Conditions 
are reaching the point where some of these 
may be accepted soon, although this will 
signify to the consumers more of an assured 
position on mill books for shipment the 
moment the circumstances permit than any 
definite promise of delivery. 

Although much time has been lost by the 
lake fleet since August 1, due to strikes on the 
docks, at the steel plants, and the coal mines, 
the clean-up will be earlier than usual. Boats 
have been sent to the dock for the winter since 
the first week of November, and a large part 
of the fleet was laid up by the middle of the 
month owing to the scarcity of cargoes. 

Earnings of vessels were greatly reduced 
during the later part of the season, as much 
time was spent in port on account of labor 
trouble and some of the fleets lost money on 
the season. 

The freight movement will show a big 
decrease compared with the past few seasons, 
and while figures will not be made up for some 
time it is quite certain that shipments of ore, 
coal, and grain will be 20,000,000 tons less than 
they were in 1918. 

Generally speaking, agricultural conditions 
do not measure up to the mark indicated in the 
last review. Unseasonable rains have caused 
considerable damage to the corn crop through- 
out the district. Sprouting of the corn in 
shock is reported at numerous points, and 
rotting of both corn and fodder appears to be 
almost general. Some complaint is heard 
from farmers that the quality of farm help is 
not up to standard, resulting in poor shocking 
and its subsequent evils. 

Fall wheat is only fair, on account of what 
appears to have been a desire to sow early, 
with the result that the Hessian fly has made 
its appearance and is doing some damage. 
The mild rainy fall weather has caused a 
growth somewhat greater than usual at this 
season, and it is feared that unless a protective 
snow covering comes before continued freezing 
weather sets in, serious damage will be done to 
the crop. 





The tobacco market will open shortly after 

this issue of the review goes to press, with 
every indication that high prices will prevail. 
The crop is estimated one-quarter to one-third 
short, but it is believed that the money return 
will be as great as last year. The demand is 
brisk for all grades of tobacco, a large part of 
which is for export. 
_ Hog cholera has again made its appearance 
in Ohio, and some hogs are being sold before 
properly fattened for fear this disease will 
spread and affect now healthy stock. The 
present price of pork does not justify feeding 
much of high-priced grains. The same is true 
with respect to beef cattle. With feed high, 
and the spring market so uncertain, it is not 
surprising that feeders show no disposition to 
fatten cattle for market. 


REPORTED BY DISTRICT NO. 5. 


The tobacco yield is estimated at about 
60 per cent of normal and the crop continues 
to be marketed freely at unprecedented prices. 
Bright tobacco is bringing 40 cents to 70 cents 
per pound and an extreme of $3 per pound has 
been recorded. Manufacturers report strong 
domestic and export demand for products. 

The cotton yield is short and is being ginned 
and marketed at high prices. There are 
frequent reports of cotton being held for 50 
cents per pound. Staple cotton which is 
reported to have gone begging last year at 
30 cents is selling at 60 cents to 80 cents. 
Exports from August 1 to November 15 have 
been 1,344,000 bales against 1,035,000 bales 
last year. 

The peanut crop is about the average in 
quantity, of fairly good quality, and is selling 
at from 9 cents to 10 cents per pound for the 
best grades. 

Farmers are paying debts and land mort- 
gages which under normal conditions they 
could not have been expected to liquidate 
in ten or twenty years. At the same time, the 
recently organized farm loan bank in this dis- 
trict is having a strong demand for loans on 
farm lands, due, doubtless, to new purchases 
of land at high prices, the attractive rates, and 
long time obtainable on these loans. A bank 
resident and merchant says of his private 

usiness “have never known collections to 
come anywhere near equalling present re- 
turns; our books are practically clean.” Farm-. 
ers are depositing freely in banks proceeds 
of tobacco and cotton. A great many banks 
have liquidated entirely their rediscount lines, 
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and, finding it difficult to place surplus loanable 
funds, are investing below 6 per cent in paper 
which can be promptly realized upon. Clear- 
ings are still on the increase and show an 
increase of 68 per cent over the corresponding 
period of last year. 


REPCRTED BY DISTRICT NO. 6. 


Crops have practically all matured with the 
exception of velvet beans and sugar cane, 
which in some sections is still in splendid grow- 
ing condition. All hay crops have been har- 
vested. Peanuts are being picked from the 
vines and marketed, and practically all corn 
has been housed. The yield of hay has been 
exceptionally good. Peanuts are giving fair 
yield, though poorly cultivated on account of 
excessive rains during the growing and culti- 
vating period. 

The cotton crop is the shortest on record in 
this territory. T .. damage caused by the boll 
weevil has been very great, and the infested 
area is still spreading. It is estimated the 
crop in Alabama will be about 50 per cent of a 
normal crop, and at least 100,000 bales less 
than produced last year. The total of the 
corn crop of Alabama is estimated to be 
66,375,000 bushels, which is slightly under 
last year’s production. 

The average yield of peanuts in Alabama is 
estimated at 21 bushels per acre. The acreage 
planted this year to peanuts was about 530,000, 
which is more than 200,000 less than that of 
last year. This will mean a total crop for this 
season of over 11,000,000 bushels, compared 
with 17,470,000 bushels gathered last year. 

The sweet potato crop is not equal to earlier 
forecasts, although it is more than 5,000,000 
bushels larger than the crop of last season. 
The crop this year is estimated at 19,928,000 
bushels. 

Reports from Florida indicate that the Sea 
Island cotton market has improved somewhat, 
sales now being made at 75 cents. There has 
been an increase of about 20 per cent in the 
cotton goods market, notwithstanding the pre- 
vailing high prices. Collections are good. 
Large orders for spring delivery are beginning 
to be received. 

Interest continues to grow throughout the 
district in winter cover crops and in deep 
plowing, and there is a decided increase in 
the number of alfalfa and clover plots. Dur- 
ing the summer and early fall tractor manu- 
facturers and selling agents have been active, 
and many tractors have been placed which 





are now being used in the preparation of grain 
mms and in fall plowing. 

eports indicate that practically every 
farmer is handicapped to some extent on 
account of the shortage of farm labor. They 
are, however, taking every advantage by 
using tractors and other labor-saving imple- 
ments, and it may be expected that the 
system of farming may be gradually adjusted 
to a basis of proportionately more horsepower 
to man power han heretofore. 


REPORTED BY DISTRICT NO. 7. 


Money is in strong demand in all parts of the 
Middle West. This is reflected clearly in the 
volume of rediscounts and borrowings by the 
member banks of the Federal Reserve Bank. 
Assurances from bankers point to the liquida- 
tion of these loans the first of the new year 
when the cattle now being fed and grain still 
being held on the farms can be moved conveni- 
ently. This applies more cspecially to Iowa, 
which is the heaviest of the cattle feeding 
States in the seventh district. Wisconsin is 
expected to clean up its produce around Jan- 
uary |. 

The general outlook in the district, therefore, 
is for an easing up in money as soon as the sea- 
sonal demand is cared for, especially if the 
pressure from the Federal Reserve Board has 
the desired effect of releasing money employed 
in speculation. Rates on prime bankers’ 
acceptances recently advanced slightly both as 
to rediscount and brokers’ purchases. 

High prices obtained for farm lands im 
Iowa and in sections of Illinois are resulting in 
the curtailment of activity in the movement of 
land and in some instances there has been a 
slight reaction in values. The problem of 
financing this land activity and speculation 
continues, as the settlement under land con- 
tracts already in existence falls around the 
Ist of March next year. 

The enhancement in rentals in Iowa has also 
been a factor in checking the rise in farm lands, 
many farmers insisting upon a rental basis 
approximately 100 per cent greater than in 
previous years. Even at the present range of 
produce prices itis held impossible to show a 
farm income justifying some of the extrava- 
gant prices which purchasers have contracted 
to pay for farm acres. Correspondents gen- 


erally are inclined to condemn land speculation 
as a source of public peril. 

From a questionnaire sent to the retail gro- 
cery trade of the seventh district, comparing 
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prices of 43 staple food items as of September 
15, October 15, and November 5, 1919, we 
deduce a decline of 74 per cent for the month 
September 15-October 15. But for the period 
from October 15 to November 5 the advance 
was 10.8 per cent. 


REPORTED BY DISTRICT NO. 8. 


As yet, barring the closing of some glass and 
clay product factories, the effects of the coal 
strike have not been of an alarming nature. 
Manufacturers, for the most part, have sup- 
plies on hand to last them for from 10 days to 
2 weeks, and the more provident and wealthier 
classes in the community have laid up stores 
for.winter use in the home. However, prac- 
tically all coal mines in the district are still idle 
and unless they soon resume operations a 
serious disorganization of industry and much 
suffering among the hand-to-mouth element of 
the community may result. 

Efforts are being made to save coal through 
restricted use of electric lights, skip-stop street- 
car schedules, and a more economical use of 
heat in offices and homes. 

Shoe manufacturers report their business 
steady and that their supplies of raw material 
are sufficient to last for several months. ‘They 
have more orders on file than they ever had 
before and the bear age oF of collections to 
accounts outstanding is at the highest level in 
the history of the business. ile there have 
been increases in some grades of leather, the 
tendency is to hold firm around the present 
figures. 

Wholesale dry goods houses report some 
increases in October over September, though, 
normally, September is a much larger month. 
On the other hand, many firms report decreases. 
The difficulty of obtaining merchandise, the 
high prices, and the bad weather are given as 
unfavorable factors affecting the trade. One 
firm reports that its business is 25 per cent in 
excess of normal, another says its orders on 
hand for future delivery are the largest in its 
history. There is a tendency toward a soften- 
ing of the merchandise market. 

olesale grocers say their business is steady 

or slightly less than in September. Concerns 

appear to have-no orders or very few of them 

for future delivery. One company reports high 

rices as an unfavorable factor affecting its 
usiness. 

Wholesale dealers in boots and shoes say 
business is improving. Some have more orders 
than they can fill in 90 days, others say their 
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orders for future delivery have increased two- 
thirds beyond normal. ‘There is still a shortage 
of merchandise and dealers’ stocks are appar- 
ently light. 

The condition of the retail trade varies 
pies in different parts of the district. Smaller 
distributing centers have felt the effects of the 
bad weather, but in some of the larger cities 
department stores report increases as high as 
100 per cent in October over September. In 
the South this gain is partly accounted for by 
the cold weather in September, which delayed 
the demand for seasonable merchandise until 
the following month. The gain is also partl 
due to the high price of cotton. There is still 
a marked shortage of merchandise. This is 
not only due to labor conditions and to slow 
deliveries, but also to the fact that some con- 
cerns are making articles, such as toys, on 
which they can make a large and quick profit, 
and are curtailing their output of standard 
articles. Practically no toys are being im- 
ported from Europe, and the burden of their 
manufacture is being borne to a considerable 
extent by companies heretofore engaged in 
other lines of manufacture. 

The planting of winter wheat which was de- 
layed by the dryness of the soil was further 
hampered by the continued rains following the 
drought. Reports indicate that the acreage 
has been materially reduced from that of last 
year. The wheat that was planted is doing 
well except in some parts of the district, where 
it is infected with Hessian fly. Pastures are in 
excellent condition throughout the district. 
The harvesting of corn has been delayed to 
such an extent that even now much of it is in 
the shock. The Government’s estimate of the 
corn yield for this district as of November 1 
was 382,113,000 bushels. This is about 575,000 
bushels less than the October 1 estimate, but 
9,000,000 bushels more than the estimated 
production in 1918. The cotton crop has been 
materially damaged by the rain through color- 
ing and through the sprouting of the seed. 
The Government’s preliminary estimate of 
tobacco in Kentucky and Tennessee for 1919 
places the production of these States at 
543,250,000 pounds, an increase of about 


54,000,000 pounds over last year and of 
95,000,000 over the 1913-1917 average. The 
apple crop for Arkansas, Illinois, Indiana, 


entucky, Missouri, and Tennessee, according 
to the Government’s estimate on December 1, : 
1918, was 17,637,000 bushels, as against the 
October 1, 1919, estimate of 21,437,000 bushels, 
an increase of nearly 4,000,000 bushels. 
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REPORTED BY DISTRICT NO. 9. 


The most unfavorable factor in the present 
situation is the seriousness of the spring wheat 
seed situation. Because of the short crop and 
relatively poor quality of this year’s wheat, 
seed supplies for spring planting will be hard to 
obtain. Mills and elevator companies, and 
agricultural authorities generally, are giving 
early attention to this problem and all available 
seed will undoubtedly be segregated and held 
for spring use. An unfavorable feature of the 
situation is the prospect of further increases in 
the acreage of the Durum variety, of which the 
district is already producing a sufficient quan- 
tity to supply a normal demand. This will 
react against the better milling varieties and 
may tend to reduce next year’s production of 
hard spring wheat. North Dakota reports 
that the outlook is for an increase that may 
run as high as 40 per cent in Durum acreage, 
and there will undoubtedly be substantial in- 
creases in the planting of these varieties in 
Minnesota and South Dakota. 

There is a strong disposition on the part of 
farmers to hold back their grain products, 
which is reflected in the decrease of bank clear- 
ings at Duluth and Minneapolis, and which has 
forced Minneapolis mills to bid actively for 
desirable wheat for milling purposes. Clear- 
ings at other points show increases. 

A heavy corn crop is being harvested, and 
the average quality is high. Seed corn — 

lies for next year will be more than ample. 

e fall cutting of corn for silage is large, 
Wisconsin reporting that approximately half 
of the total acreage in that Rate was lodder 
corn saved for feeding purposes. 

The rail movement of coal from Lake Supe- 
rior ports to interior points has been the cause 
of some uneasiness. Sufficient coal supplies 
are at the docks to take care of the district 
through the winter. It is promised that trans- 
portation conditions will not be seriously 
affected by the coal strike and that interior 
points will have sufficient supplies within 30 


days. 

Mining conditions in the Black Hills district 
are unsatisfactory. The Homestake mine has 
been fighting a fire on the 800-foot level, 
which could only be extinguished by flooding 
the mine and putting it out of operation. 
Only one company is operating at the present 


time. The Homestake and other companies 
will probably resume work about the first of 
~ ear. On account of the labor scarcity 
an 


igh operating costs, yr will prob- 
ably be upon a diminished scale until condi- 





tions are normal. In the iron-mining district 
of northern Minnesota normal winter opera- 
tions are in progress. Normal conditions 
prevail in the copper and iron districts of 
northern Michigan and in Montana. 


REPORTED BY DISTRICT NO. 10. 


The full force and effect of the coal shortage 
resulting from the strike of the miners in the 
bituminous fields of this district will not be 
realized for several days on account of the 
extraordinary efforts to distribute the small 
stocks of coal on hand at the time the strike 
became effective, November 1. The reports 
indicate, however, that a great many com- 
munities are out of coal and in some instances 
dealers’ yards are stripped of supplies, with 
not a ton of coal to be bought pa Tittle pros- 
fest of obtaining more, even should operations 

e fully resumed pending an adjustment of the 
= of the miners. Many schools have 

een closed because of the scant fuel supply 
and in a number of cases factories and steam 
plants have been forced to suspend operations. 

As far as the Missouri-Kansas-Oklahoma 
mines are concerned, the tie-up was 100 per 
cent effective, all of the miners having obeyed 
the strike order and continuing to stay out 
after the United States court had, in the 
injunction proceedings, decreed that the strike 
should be rescinded. In these three States 
the loss of production of about 75,000 tons of 
coal daily, when added to the already apparent 
a, resents a very serious situation. 

While there appears to be some uncertainty 
as to the final outcome of the negotiations, 
the impression prevails in business circles 
that there will be an adjustment, particularly 
as to the wage scale, such as to insure pro- 
duction of coal in quantities sufficient to 
relieve the present deplorable situation; but 
under most favorable operating conditions 
it will be some time before the production of 
coal is brought up to a point where it will 
meet requirements, since it is a well-known 
fact that there was a vast shortage of coal 
in this part of the country at the time the 
strike was called. 

The governors of the States of this district 
are determined that the mines must be kept 
open, the officials recognizing that the rights 
and interests of the public are paramount 
to those of the miners and operators, and 
they are lending hearty cooperation with the 
Government in the furtherance of plans for 
operation in the event of failure to speedily 
adjust matters. 
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Aside from the coal miners’ strike the labor 
situation is regarded as being easier at this 
time than at any other time since the begin- 
ning of the year. The supply of both skilled 
and unskilled labor is not up to the demand 
in city, town or country. Although industrial 
conditions are far from being settled, there 
are fewer strikes now pending than in any 
month since May. 

With the exception to be noted that the 
sugar shortage seems to have been met to a 
certain extent by speed-up production of 
beet sugar at the factories of this district 
which are now working up the 1919 crop of 
beets, there is little change in the food lines. 
Vegetables and fruits, and also canned goods, 
remain firm with no apparent easing up of 
— Meats, following the trend of the 
ive-stock market, are somewhat lower in price 
at the retail shops. 

The movement of wheat to the markets in 
the past four weeks was practically the same in 
volume as last year, which is largely the result 
of efforts put forth to obtain cars for marketing. 
Effective October 25 was an order of the 
regional director requiring individual permits 
from the grain corporation committee at the 
destination market for the shipment of grain 
to Kansas City, Omaha, St. Joseph, St. Louis, 
Council Bluffs, Peoria, and Chicago. The use 
of the permit system tends to slow up grain 
shipments to the terminal markets and no 
great increase of receipts is looked for, even 
with the country full of unmarketed grain. 
Receipts of corn are about 60 per cent under 
the receipts of last year, even with a much 
larger ina due in part to the disposition of 


many farmers to hold corn rather than sell at 
present pss The same falling off in the 
receipt of oats is also noted. 


eat prices have shown continued strength 
with good demand for the choice milling grades. 
No. 1 hard wheat has been selling at Kansas 
City at $2.35 to $2.55 per bushel and No. 1 red 
wheat at $2.27 to $2.30 per bushel. Antici- 
pated reselling by the Grain Corporation in 
the last week has had a tendency to weaken 
the market. 

Milling operations at Kansas City in the 
past four weeks have been at 87 per cent to 
90 per cent capacity; at Omaha 89 per cent to 
100 per cent, and at interior mills 88 per cent 
to 9144 per cent. Demand for the better grades 
of flour has been somewhat improved as com- 
pared with the dull market of the last three 
weeks of October. Prices also have shown 
considerable strength, with a little higher 
level than in October. Patents in the first 





week of November sold from $11.90 to $12.50 
per barrel, straights $11 to $11.50, clears at 
$7.30 to $9.25. ; 

The run of oil from the wells of Kansas and 
Oklahoma in the midcontinent field during the 
last 30 days has been making a high record for 
the year. A daily production around 89,000 
barrels is now realized in Kansas, while Okla- 
homa outside wells have increased their flow 
to 159,000 barrels daily, Healdton keeping up 
its record with 37,500 barrels daily and Cushing 
and Shamrock 38,000 barrels daily. Wyom- 
ing, hit by a cold spell, has maintained a good 
output of oil oat is making above 40,000 
barrels daily. Wyoming has passed Pennsyl- 
vania and is now rated as the seventh oil- 
producing State in the Union. 

New developments have kept very close to 
the September record, with bad weather inter- 
fering with the work. The record of new 
developments for October in the three States 
follows: 














Wells Barrels Rigs and 
completed daily, new wells 

P *|production.| drilling. 
bitte i iid. ARE 297 22, 259 528 
SRMNBL as cxcistal«taathoSeeteed 711 47, 000 1,618 
WO UME 6 8 (sc cupgaccawiduseggaes 31 3,975 478 
Total, October.....:......- 1, 039 73, 234 2,624 
Total, September........... 1,117 75, 296 2, 606 











The October report is considered a remark- 
able showing of operators in their efforts to 
maintain production of crude oil to keep up 
with the demand, when the enormous cost 
of drilling is taken into consideration. With 
a total production of something over 10,000,000 
barrels a month from the Oklahoma and Kansas 
wells, and upward of 1,500,000 barrels from 
Wyoming wells, the operators are keeping well 
ahead of consumption, but they assert that 
the additional cost of production of crude oil 
has not been accompanied by anything like a 
corresponding increase of the price of crude oil. 

The growing demand for gasoline has led 
to vast preparations for enlargement of refi- 
neries at various points in the district. 
Announcement is made that the Sinclair Co. 
has appropriated $23,000,000 for that pur- 
pose, while other ‘refining corporations are 
anticipating a large outlay for enlargements 
early in the coming year. 

Recent advances in the price of silver to as- 
high as $1.20 an ounce, the highest price since 
1873, when silver was demonetized, have aroused 
great interest in the reopening of old mines 
and the development of new ones. So far as 
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production of silver in any greater quantities 
is concerned, the effect of this new movement 
has not been realized as yet, a fact which 
probably is due to several things, chief among 
which is the unsatisfactory condition of the 
markets for the baser metals, a considerable 
shortage of labor in the southeastern part of 
Culemndo, particularly around Cripple Creek, 
and the high cost of production. 

In the Missouri-Kansas-Oklahoma zinc and 
lead district labor conditions have been grow- 
ing better and it is now reported there is an 
ample supply of men at the mines. However, 
producing conditions are anything but favor- 
able on account of the coal strike which 
threatens to cut off all available supply of 
fuel for steam plants, and will in a very short 
time cut off the electrical power, as the major 
portion of it is generated in this region by 
steam plants. 


REPORTED BY DISTRICT NO. Ll. 

Agricultural conditions in this district are 
in a somewhat uncertain state. An unusu- 
ally large crop of wheat was grown. Due to 
unprecedented and continued rainfall a large 
amount of this wheat has not yet been threshed 
and some of it never will be. Much of the 
wheat grown in this district has been dam- 
aged by rain and exposure and its movement 
to market greatly delayed. These same 
weather conditions have to an unusual and 
agrees extent prevented the planting of 
wheat. 

The same conditions have injured and ad- 
versely affected corn, hay and all forage crops 
and have destroyed considerable cotton and 
lowered the grade and diminished the value 
of much more. However, after making a due 
allowance for all such damage, both the vol- 
ume and value of wheat, oats, corn and for- 
age crops greatly exceeds that of any year in 
the history of this district. 

The peanut and potato crops have suffered 
very greatly and the damage in the aggregate 
will run to very heavy figures. 

The yield of cotton in the district can not be 
very safely or closely estimated. The Texas 
crop, on October 25, according to the Govern- 
ment’s special report, was estimated at 46 per 
cent, a decrease of 6 per cent from the esti- 
mate of September 25, and a decrease of 15 
per cent from the 10-year average. Based on 
the condition of September 25 the Texas crop 
is estimated at 2,950,000 bales. A singular 
development is the raising of a fairly large and 





very profitable cotton crop in the neighborhood 
of Rosweli and Carlsbad, N. Mex., at an eleva- 
tion of over 3,000 feet above the sea level. The 
crop in western Texas is very fine, while the 
crop in southern Texas is poor. If the good 
weather conditions now prevailing continue for 
30 or 40 days the crop in Texas may run to, or 
slightly above, 3,000,000 bales, although, con- 
sidering all factors, a safer estimate would 
lower the figures. On the whole, the cotton 
crop of this district will have the largest money 
value ever realized. 

Without exception, reports as to the live- 
stock industry are very encouraging. The 
range country is in fine shape; feed is plentiful, 
with some evidence of declining prices; there is 
an ample supply of water, and stockmen are 
finding it easier to secure needed financial 
assistance. Our correspondents advise that 
with plenty of grass and water, cattle will go 
into the cold weather in excellent condition 
and more stock will be carried over to another 
season than the cattlemen anticipated. 


REPORTED BY DISTRICT NO. 12. 


Most of the wooden shipbuilding yards have 
now been closed, their materials sold, and labor 
employed absorbed by other industries. Since 
the 1st of October the steel shipbuilding situa- 
tion has been complicated by strikes for in- 
creased wages in the face of cancellation of 
orders, decreased production, and no imme- 
diate prospect of new contracts. All of the 
fart in the San Francisco Bay region have 

een closed since the calling of the strike Octo- 
ber 1. It is now reported, however, that they 
will reopen shortly, provided a sufficient num- 
ber of employees signify by November 19 their 
willingness to return to work. When operation 
is resumed it will be with greatly curtailed 
forces, some yards planning to run with half 
the number previously employed. The yards 
in Los Angeles have mls on an ‘‘open shop”’ 
basis, with a material reduction in number of 
men, and with an excess of applications for 
employment. The yards in the Pacific North- 
west are materially reducing their forces. In 
Portland it is reported that the yards building 
wooden ships are employing 350 men as com- 
pared with a maximum during the war of 
16,700, and those building steel > Bren 4,000 as 


compared with a maximum of 21,000; the Seat- 
tle yards, 23,200 compared with a maximum of 
35,500. Those now employed in Seattle will be 
laid off at the rate of 3,000 or more per month 
until March 1, when all but four of the ships 
under contract will have been completed. 
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In spite of the large number of men released 
from shipbuilding, practically all have been 
absorbed by other industries. Portland re- 
ports 2,000 unemployed, 700 of whom are 
ex-soldiers; Spokane, 900, with the labor situa- 
tion ‘‘undoubtedly more satisfactory than for 
many months’’; Salt Lake, practically no un- 
employed, with the exception of a few strikers; 
and Los Angeles no unemployed, with a short- 
age of skilled laborers. Accurate figures for 
San Francisco are not obtainable because of 
the large number of strikers, many of whom 
are attempting to obtain wapuey employ- 
ment in other lines pending settlement of 
strikes. The only coastwise strike is that of 
the journeymen tailors. No agreement has 
been reached and the employing tailors now 
report that they have resumed on an “open 
shop’’ basis. 

he steel and coal strikes apparently have 
had no important effect upon labor conditions 
in this district and there are, at the moment, 
few labor difficulties other than those in and 
around San Francisco and Seattle. In San 
Francisco no new strikes have been called and 
it is anticipated that adjustment of the ship- 
yard strikes may be reached in the near future, 
although no strikes have been settled during 
the past month. Seattle is faced with in- 
creased unemployment and attempts of the 
radical element to control labor. 

The stimulus of high prices, which increased 
mining output during the war, has now been 
offset by declining prices for minerals, accom- 
pene by increasing price of materials and 
1igh cost of labor. As a consequence, all 
States producing copper, lead, and zinc report 
decreased production in 1919, the reduction 
in some cases reaching 50 per cent, while only 
Nevada and Alaska predict that the gold out- 

ut will equal that of 1918. Labor released 
rom mining has either migrated or has been 
absorbed in other industries. 


TERMS OF SALE.’ 


The following is the first of a series of articles 
giving data as to current practice and recent 
istory of terms of sale in the principal 
industries. Acknowledgment is due various 
branches of the Government and the many 
business houses, individuals, and trade associa- 
tions who have courteously furnished the in- 
formation. 





1 Prepared by W. H. Steiner, Divisio n of Analysis and Research. 





MEAT PACKING. 


Distinction in terms in the industry is made 
largely according to character of product, 
rather than according to character of pur- 
chaser. 

Fresh meats are usually sold on a weekly 
basis, collection for all deliveries during a 
given week being made in certain cases by a 
specified day of the following week. Instances 
of the employment of terms of from 10 days to 
30 days have also been found, the deviations 
from the regular terms occurring principally as 
a result of competititive conditions. It is esti- 
mated that at the present time about 90 per 
cent of the fresh meats marketed in the United 
States is sold direct to retail dealers from 
branch houses and packer representatives. 
The weekly terms apply in large measure to 
the general purchases of the retailer. 

Cured meats, however, are sold to consider- 
able extent on 30-day terms. Dry salt, dry 
smoked, and sweet pickled meats are almost 
universally sold on strictly net terms, whereas 
sugar-cured meats, that is, hams and bacon, are 
subject in some cases to a cash discount of 4 
per cent for payment within 10 days, although 
in practice buyers seldom take advantage of the 
discount. The latter terms obtain also for 
lard. Cured meats are largely sold direct, as 
are fresh meats, except in some country dis- 
tricts where the volume of business is small and 
meats are sold to wholesale grocers who in 
turn sell to retailers. 

Canned meats are sold largely upon the same 
terms as lard, although several instances of 
greater discount, such as 1 per cent, have been 
reported. In some of the remote country dis- 
tricts considerable reliance is placed upon 
wholesale grocers for their distribution, whereas 
in other districts sales are mostly Cirect to the 
retailer, estimates placing the volume of such 
business at about 80 per cent of the total. 

Carload shipments are almost universal'y 
made against sight draft, bill of lading at- 
tached. In the Southern States, at points not 
accessible to packer branch houses, wholesale 
grocers purchase assorted carloads of dry salt 
meats, canned meats, and lard. The small 
percentage of wholesale dealers as it relates to 
the entire United States, is usually located at 
other than — centers. e general 
character of their business is very similar to 


that done by the branch houses of large packers. . 


In the larger Northern cities fresh meats, 
smoked meats, and lard usually constitute the 
bulk of the business. Longer terms are ex- 
tended to the retailer in certain cases by such 
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jobbers in the larger centers, not infrequently 
2 per cent 10 days, net 60 days, as compared 
with maximum terms extended by packers of 
} to 1 per cent 10 days, net 30 days. There is, 

owever, a tendency towards shorter terms. 

In certain cases the 30-day terms become 
“proximo”’ terms, payment for all shipments 
during a given month being required by a 
specified date of the following month, ranging 
from the 10th to the 25th. Jobbers often 
employ such terms. Instances of such terms 
are afforded also in the case of sales to muni- 
cipal, State, and Government institutions, 
railroad, lumber, and coal companies, and cot- 
ton factors, many of which have set pay days 
on which they make payments, as well as large 
general stores, and wholesale grocers. Com- 
plaint is made that in certain of these cases 
payment is not effected for two or three months 
or longer. Terms to the retailer are also 
adjusted to local conditions, what are known 
as ‘pay day” terms being in effect in certain 
places, for example railroad, steel mill, and 
mining towns, where the retailer carries the 
worker from one pay day to another and where 
the due date of his bills is adjusted to the pay 
days, frequently being semimonthly. 


CANNING. 


The question of a uniform contract to ap- 
ply to sales of canned fruits and vegetables by 
— was the subject of discussion in 1911 

y committees representing the National Can- 
ners Association and the National Wholesale 
Grocers Association. The contract submitted 
by the latter, calling for 2 per cent discount 
for sight draft with bill of lading attached, 
gavable on arrival and prompt examination, 
was acceptable to the former, who agreed to 
favor its adoption at the meeting of the execu- 
tive committee and at the annual convention. 
There is no record, however, of subsequent 
negotiations between the two associations. 
Instead, State associations of canners in sev- 
eral cases, such as Wisconsin and California, 
have adopted contracts recommended for use 
by members. In a recent study it is stated 
that the question of rate of discount has been 
frequently discussed at the conventions of 
such associations, and that many canners have 
favored a lower rate while many have also 
advocated shorter credit periods.’ 

The older terms which prevailed for many 
years in the canning industry were largely, 1} 


1 Report of the Federal Trade Commission on Canned Goods: General 
Report on Canned Vegetables and Fruits, May 15, 1918, pp. 82-83. 





per cent, 10 days, net 60 days. With Pacific 
coast packers, however, the net terms have 
been largely 30 days. As a result of represen- 
tations from wholesale grocers desiring an in- 
crease in the discount, a considerable number 
of packers during the past decade have com- 
menced to allow a discount of 2 per cent 
where sight draft with bill of lading attached 
is used. Reports indicate frequent use of such 
terms in New York, Ohio, and the States in- 
cluded in Federal Reserve District No, 7. 
Some instances, however, occur where 2 per 
cent is allowed when payment is made on arrival 
of the shipment. As a result of the change, 
three optional dates of payment are now 
—— in certain cases, aente being al- 
owed of 2 per cent for payment of sight draft, 
or 14 per cent for payment on arrival or within 
3 days thereafter, or within 10 days from date 
of invoice, in addition to the usual net terms. 
The 2 per cent discount is not generally em- 
loyed in certain sections, for example in 
Maine, Colorado, Utah, and California, and it 
is noted that in the last-named State there 
has been no effort made by purchasers to 
obtain it. 

In addition to the increase in the discount, 
the other general change in terms which has 
occurred has been the shortening of the net 
period in many sections from 60 days to 30 
days. Only in certain localities, such as 
Maine and Colorado, have the former terms 
continued in use. Several cases of the use of 
the acceptance, running either for 30 days or 
60 days, in place of the open account are 
noted, while in certain sections use has been 
made of the draft in cases where a discount. of 
14 per cent for payment within 10 days is 
given, although its use is confined in some 
cases entirely to unreliable buyers. In certain 
cases no net terms are specified, but merely, 
for example, a cash discount of 14 per cent for 
payment within 10 days. 

Canned soups have been sold by canners 
largely on terms of 14 per cent 10 days, net 
30 days. Recently, however, one of the lead- 
ing manufacturers has increased the discount 
to 2 per cent. In certain cases the discount 
was increased about 1917 from 1 per cent, in 
response to constant requests from associations 
representing the purchasers. Concession is 
made in some cases to Pacific coast customers, 
the discount being allowed for remittance 
within 3 days after arrival of goods. Pre- 
serves, ketchup, sauces, pork and beans, etc., 
are sold in large measure upon terms of 1} per 
cent 10 days, net 30 days, although in some 
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cases the first three items bear 2 per cent as 
well as 1 per cent discount, while the last 
named, as well as spaghetti, chili con carne, 
etc., bears a discount of 14 per cent. One of 
the leading manufacturers of such products, 
however, now sells only on terms of net 30 
days, having discontinued about two years 
ago the cash discount of 1 per cent which was 
momen 4 given. In certain cases peanut but- 
ter and conserves carry a cash discount of 1 
per cent. 

Terms on condensed and evaporated milk 
sold by packers to wholesalers are generally 2 
per cent 10 days, net 30 days from date of 
shipment. Prior to April, 1911, the discount 
was largely 1 per cent. The increase was due 
in considerable measure to the efforts of the 
wholesale grocers. 

Terms on canned fish sold by packers to 
wholesalers are generally 14 per cent 10 days, 
net 30 days from date of shipment. These 
terms apply in particular to salmon. South- 
ern California terms applicable to tuna and 
sardines, however, call for payment of sight 
draft with documents attached within 15 days 
from date thereof, cash discount and net terms 
being the same, unless shipment arrives prior 
to maturity date, in which case payment shall 
be made within 3 business days thereafter.’ 
Terms on Maine sardines are 14 per cent 10 
days, net 60 days. Minced razor clam packers 
on the north Pacific coast usually give a cash 
discount of 14 per cent, althou i Sones allow 
2 per cent. It will be seen that the terms 
upon canned fish are substantially similar to 
those prevailing for the other canned products 
of their locality. 


FLOUR MILLING. 


Distinction in terms in the industry is made 
largely according to size of shipment, corre- 
siondh g to which there is generally difference 
in the type of purchaser. 

Carload shipments are customarily made 
against arrival draft, with order bill of ladin 
attached, althougn sight draft is also employed. 
In certain cases the former is used for shipments 
to distant, the latter for shipments to nearer 
territory. Little use is made of time drafts, 
which in the past were sometimes used in com- 
bination with the above types of draft, pay- 
ment, for example, being specified through ar- 
rival draft for one-half the amount and 30-day 
draft for the remainder. 


There is customarily a price differential, gen- 
erally amounting to 5 cents per barrel, and 
sometimes 10 cents, for payment by sight draft 
as contrasted with arrival draft. This, how- 
ever, depends upon the distance for which the 
shipment is made. One miller states that it is 
customary only for mills located west of the 


‘Mississippi River, where cars are longer in 


transit. The higher differential is figured in 
several cases where a 30-day draft is used. In 
certain cases, such as State institutions and 
large corporations, where remittance is made 
from the main office, as well as in places where 
there is absence of local banking facilities, the 
use of the draft is dispensed with, and remit- 
tance upon arrival specified instead. 

Mixed carloads of flour and feed are usually 
sold on arrival draft terms, while in the case 
of straight carloads of feed the sight draft is 
employed. 

different practice, however, prevails in the 
case of shipments in less than carload lots and 
local deliveries, either from mill or branch 
house.2, Many of the large mills maintain 
branch houses in the important distributing 
centers for the marketing of their output to 
the retail grocery and baking trade, and sev- 
eral of the larger mills sell from 30 to 60 per 
cent of their output in this way, the remainder 
going to jobbers and wholesale grocers. On 
the other hand, the simplicity of the millin 
process and comparatively small cost of mill- 
ing equipment have resulted in the construc- 
tion and operation of a large number of small 
mills throughout the country, which, except in 
New England and a few Southern States, still 
supply a considerable ag of the local demand. 

uch sales are usually made on open account, 
30 days being quite frequent, although some 
instances of 20-day terms, and of semimonthly 
and weekly settlements exist, as well as of 
‘“‘proximo’”’ terms. Several instances of C. O. 
D. and net 10-day terms were also noted. In 
rare cases a cash discount, such as 1 or 2 per 
cent for payment within 10 days, is given where 
net terms are 30 days. The use in this con- 
nection of a price differential, amounting to 
10 cents per barrel, for payment within 10 
days was also reported. 

The above are the terms which are in gen- 
eral use, in particular by the larger middle 
western millers. Conditions in certain par- 
ticular localities, however, call for additional 
consideration. In the southeast considerable: 
use is made of both open account and frade 





1 These terms are similar, in large measure, to those previously adopted 
by the Canners League of California and in effect prior to March, 1918. 





3 The remainder of this ph is based == the Report of the 
Federal Trade Commission on Flour Milling and Jobbing, Apr. 4, 1918. 
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acceptance, the latter showing since 1917 a rel- 
ative gain at the expense of both open account 
and arrival draft. The majority of such ac- 
ceptances are for 30 days, a smaller number for 
60 days, while 90-day acceptances are very rare. 
In some cases attempt is made to obtain a price 
differential, ranging from 10 to 20 cents per 
barrel additional where acceptances are used. 
Local open accounts are generally collected 
twice but sometimes once a month, while the 
open account in interstate business usually runs 
for 30 days. : 

In Texas the open-account system is largely 
used for carload shipments (mainly mixed) as 
well as less than carload business, the former 
being estimated at 80 per cent of the total. The 
majority of accounts run for 30 days. The 
institution of this system is stated by Texas 
millers to have been due in considerable part 
to lack of capital on the part of the retail buyer, 
while subsequently highly competitive condi- 
tions have also operated to prevent any at- 
tempts to substitute the draft, and no such 
attempts have been made. The business was 
on a cash basis from September, 1917, to July, 
1918, when the old custom was restored. 

In Pacific coast and intermountain territory 
variation in terms occurs, not between carload 
and less than carload shipments, but between 
intraterritorial and ‘‘outside” shipments; that 
is, east of the intermountain States. Sales to 
local territory are estimated to amount to 90 
per cent of Caldera. 75 per cent of Oregon, 
100 per cent of Seattle, 25 per cent of Spokane, 
and 25 per cent of Utah sales. Sales to out- 
side territory are largely against arrival draft, 
though the sight draft is also used by California 
millers. Sales on open account, usually rag ross 
30 days, are confined almost entirely to loc 
transactions. It has been stated that up to two 
years ago practically all flour in the Northwest 
was sold on open account. During the last two 

ears acceptances have also been used, runnin 
i. 30 days in Oregon and the Seattle cad 
Spokane districts and running not over 45 days 
in Utah. In the first and second districts local 
sales are now handled largely by acceptances, 
but in California nearly all local sales are made 
on 30 days’ open account. From the first two 
districts a cash discount of 4 per cent for pay- 
ment within 10 days or on delivery is reported. 
In Utah a price differential in favor of arrival 
draft terms is noted, while acceptances in the 
Spokane district bear interest at the rate of 6 
per cent. Several middle western millers note 


a change during the past several years in terms 
on carload shipments to intermountain terri- 





tory, and former 30 to 90 days’ open account 
terms are being replaced by arrival draft terms. 


SUGAR REFINING. 


_ Terms of sale of refined sugar by refiners 
since 1911 have been largely 2 per cent for 
payment within 7 days after arrival of ship- 
ment. The change was first made in April, 
1911, by eastern refiners, while beet sugar 
refiners followed later in the year, the terms 
to apply to new crop sugars. Prior to the 
above date the discount had ordinarily been 
1 per cent. The change was made as a result 
of representations from the wholesale grocers, 
extending over a considerable period of time. 
The sugar business of the latter, estimated at 
the time to be probably 20 to 25 per cent of 
their total business, had been considered un- 
satisfactory, an estimate made in 1910, placing 
the probable gross return therefrom at not 
over 3 per cent, as against an average cost of 
doing business of 6 per cent.' 

No distinction is made between sales to 
wholesalers and to manufacturers of various 
food products. A sight draft is, however, used 
in certain cases, while 10 days from date of 
delivery is generally given in the case of local 
deliveries by truck. 


COFFEE, TEA, AND SPICES. 


Terms of sale for green coffee are largely on 

a net 90-day basis, discount for anticipatory 
payment being at the rate of 8 per cent per 
annum, making 2 per cent the discount for 
cash.? In the case of smaller jobbing quan- 
tities, namely lots less than 250 bags, 14 per 
cent discount is almost invariably allowed. 
In certain cases full settlement is insisted upon 
in 30 days. Sight draft with bill of lading 
attached is used in some instances where the 
purchaser is not a good credit risk. Most 
coffee roasters, as is also the case with spice 
inders, import to a greater or lesser extent. 
olesale grocers as a rule buy their coffee 
and spices from roasters and grinders, although 
a considerable number do their own roasting, 
and some import these items as well. Terms 
on sales of roasted coffee to jobbers are largely 





1 This estimate, however, is considerably less than figures obtained 
in a study made a number of years later. Total expense for 108 firms, 
chiefly for the year 1916, ranged from 6.7 per cent to 13.74 per cent, 9.5 
per cent being most common, and for 145 firms for 1918 from 6.15 per cent 
to 14.79 per cent,9.1 per cent being most common.—Harvard University, 
Bureau of Business Research, Bulletins No. 9 and No. 14. 

2 A considerable amount of coffee is imported on a cost and freight 
basis, quotation being made of a net = payable at foreign port of 
shipment on presentation of shipping documents under an irrevocable 
letter of credit previously issued. 
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2 per cent 10 days, net 60 days. Sales by 
wholesalers to retailers, whether the coffee 
is packaged or in bulk, are largely upon the 
same terms, although in recent years a con- 
siderable number of firms have reduced the 60 
days to 30 days. It is stated that “it is the 
general opinion on the part of the trade to 
make the terms shorter (both for tea and coffee) 
and the talk is 30 days net with a discount 
of 1 per cent.” Several instances of such 
terms have been reported. 

Terms on tea are longer and larger discounts 
are allowed than in the case of coffee. Time 
given on sales between importers and jobbers 
ranges from 60 days to 4 months, large use 
being made of terms of 3 per cent 10 days, net 
4 months. Considerable business is done on 
terms of 3 per cent 30 days, it being stated that 
up to one or two years ago the amount sold on 
such terms was as great as on 10-day terms. 
Sales by wholesalers to retailers also vary, 
discounts for cash ranging from 2 per cent to 
5 per cent and net terms from 60 days to 4 
months. Large use is stated to be made of 
terms of 3 per cent 30 days, while some houses 
continue to give 4 per cent 10 days, net 4 
months. The latter terms, however, are con- 
fined largely to sales by small jobbers. In at 
least one instance terms during the present 
year have been shortened to 2 per cent 10 days, 
net 60 days. 

Terms on sales of whole spices by importers, 
who are practically all also jobbers, have been 
for many years 4 per cent 7 days, net 30 days. 
It is stated that sales are customarily dis- 
counted by purchasers, consisting largely of 
grinders, who put up the product into small 
— and canning factories. Grinders, 

owever, sell ground spices in large 
terms of 1 percent 10days, net30days, although 
in some cases a discount of 2 per cent is given. 
The bulk of sales by grinders are to wholesale 
ocers, althoughsales may be made direct to the 
ger retailers. The latter type of sale bears 
terms in certain cases of 2 per cent 10 days, net 
60 days, although the net period in at least one 
case has been changed during the present year 
to 30 days, and in another case terms of 2 per 
cent 15 days, net 30 days are noted. Whole 
spices in sales to the retail trade largely carry 
terms of 1 per cent 10 days, net 30 days. 


CONFECTIONERY. 


Manufacturing confectioners sell both to 
wholesalers and to retailers. Divergence of 
opinion exists as to the relative proportion of 
sales by manufacturers to each class of pur- 
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chases, some estimates placing sales to the 
former at slightly less than sales to retailers, 
whereas others lidiove that sales to whole- 
salers are far in excess. Bulk candies, packed 
in pails and barrels, are sold chiefly to whole- 
salers, but a considerable proportion of special 
Merge goods, such as fancy chocolates, are 
sold direct to retailers. 

Terms of sale to the wholesale trade are 
generally 2 per cent 10 days, net 30 days. A 
very inconsiderable portion of business is done 
on terms of 60 days. In some cases the dis- 
count period is now fixed at 15 days for out-of- 
town sales. Most city sales bear proximo 
terms. It is estimated that in -general ap- 
nqge mere. 50 per cent of sales are discounted. 

e experience of New York State manufac- 
turers is that from 70 to 80 per cent discount 
their bills. 

Terms granted by manufacturers to retailers 
are generally the same as those granted to 
wholesalers, with the exception of the Rocky 
Mountain and Pacific coast States, where 
retailers during the past several years have 
been given a discount of only 1 per cent 
by manufacturers and wholesalers. Greater 
promptness than formerly in payments by 
retailers is noted, advantage being taken of the 
cash discount to a greater extent than ever 
before. 

Terms granted by wholesalers to retailers are 
in certain cases somewhat longer than are the 
terms given to the former by manufacturers, 
60 days being stated to be frequent. Terms, 
however, are largely 1 per cent 10 days, net 
30 days, although in some sections 2 per cent 
is allowed, and in other sections the discount 


'is granted for semimonthly settlements made 
art on | 


when salesmen call. 
TOBACCO MANUFACTURES. 


Terms of sale for cigarettes, smoking and 
chewing tobacco, snuff, plug, twist, etc., have 
been practically bahdattieed for a considerable 
length of time, being 2 per cent for payment 
with 10 days. The net terms are 60 days in 
certain cases. These terms apply both on 
sales by manufacturers and on sales by jobbers. 
Practically all dealers take advantage of the 


cash discount; supplies with the exception of. 


the rural districts, are purchased from week to 
week, and in the case of the small trade the 


discount is already deducted when quoting 


prices. mina 
With cigars, however, the case is different. 

Far greater difficulty has been experienced in 

the adaptation of machinery to the manu- 
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facturing process, and there is not the same 
concentration among a relatively small number 
of manufacturers which exists in the other 
branches of the industry indicated above. In 
addition, the latter are sold largely in the form 
of well-advertised brands, whereas, while a 
considerable number of cigars are sold in this 
manner, a large number are also sold by small 
manufacturers operating within a limited 
territory and with a limited clientele. Terms 
with respect to cigars, then, are of two kinds. 
On the well-advertised brands, the same terms 
prevail as in the case of cigarettes, namely 2 
per cent 10 days. Recently certain manu- 
facturers selling only to jobbers have come to a 
net 10-day basis. For the other brands, how- 
ever, longer terms in general prevail, and there 
is little standardization. Less use is made of 
the jobber and subjobber than in the case of 
well-advertised cigars and other manufactured 
tobacco products, the smaller manufacturer in 
many cases selling direct to the dealer. Terms 
to the jobber vary from net 10 days to net 30 
days, a cash discount of from 1 to 2 per cent 
being prea in certain cases, and the jobber 
generally takes the discount. Longer terms 
are largely granted by jobbers to retailers. 
The cheaper domestic cigars which form the 
bulk of the trade are sold largely on terms of 
net 4 months, notes or acceptances being taken, 
although in certain cases net 30 days may be 
specified. Shorter terms in general prevail 
for Havana cigars, net 10 days to net 30 days 
being largely given. 


WHOLESALE GROCERIES. 


Activities of wholesale grocers with respect 
to terms of sale have taken a twofold direc- 
tion—in connection with their purchases and 
with their sales. In 1907, the year after it was 
founded, the National Wholesale Grocers’ 
Association created a Committee on Discounts, 
which numbered among its activities consulta- 
tion with manufacturers in an endeavor to 
obtain more favorable terms. The subsequent 
year a Standing Purchase Discount Committee 
was created to carry on this work, the name 
being changed in 1914 to Discount for Cash 
Committee. The general aim throughout has 
been to obtain a cash discount of 2 per cent 
upon the articles purchased by the wholesale 

ocer. This has involved effort to increase 

iscounts upon certain commodities, and pro- 
test when manufacturers sought to decrease or 
eliminate discounts previously in effect, as 
well as effort to institute a discount for others 
previously sold upon net terms. In the 





instances remarked above in connection with 
various food products of increase in discount as 
a result of representations from wholesale 
grpems, the latter were in general represented 

y the committee mentioned above. Prom- 
inent among the commodities for which effort 
has been made to obtain increased discounts 
may be mentioned rice, canned goods, sugar, 
California dried fruits and nuts, beans, sirup 
and molasses, macaroni, etc. In order to 
obtain the larger discount the grocer is willing 
to pay prior to arrival of the goods. The com- 
mittee has frequently and strongly called at- 
tention to the necessity for prompt payment 
within the discount period. Grocers in large 
measure take advantage of the cash discounts 
offered on their purchases and it is generally 
held that the firm which does not take advan- 
tage of the same is not in a position to make a 
net return on its investment, as net profits in 
many instances are stated to geal the amount 
of the cash discounts received. 

With reference to its construction of the 
term ‘‘ discount for cash,’”’ the National Whole- 
sale Grocers’ Association states that ‘‘a dis- 
count for cash is regarded by the wholesale 

ocer as a banking proposition or practice.” 

t considers that the 2 per cent discount com- 

monly granted the wholesale grocer is not 
excessive as compared with discounts in cer- 
tain other lines, and is fully justified by the 
advantages which it holds accrue to the 
grantor of the discount. It states that it 
points out these advantages, “leaving it for 
the particular manufacturer to determine 
whether it would be to his own advantage and 
sound business policy to adopt the discount for 
cash as a part of his sales policy. * * * 
Among these advantages are the elimination 
of the credit risk and of the moral risk, not to 
mention the development and maintenance of 
a spirit of good will between the buyer and 
seller. In addition to the immediate use of 
the money, the advantages from the elimina- 
tion of the credit and moral risks are perhaps 
the most evident considerations involved, 
obviating, as they do, the cost of a considerable 
amount of expensive credit machinery, which 
cost increases whenever credit terms are 
lengthened, and whenever the proportion of 
the entire business done upon a credit basis 
increases. It is held also that the practice is 
financially and economically sound, in that it 
releases capital for constructive work and 
makes it possible to increase output and turn- 
over and thus reduce cost to the trade and the 
public.” 
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With respect to terms upon the products he 
sells, the activities of the eB grocer have 
—— taken a twofold direction, in the first 
place with respect to cash discounts allowed, 
in the second with respect to length of net 
terms. The guiding principle in the former 
case has been to avoid as far as possible grant- 
ing a larger discount than is received upon the 
commodity. In the latter case there has been 
a consistent effort to shorten terms, 1 per cent 
10 days, net 30 days being the goal, as well as 
emphasis upon the need for insistence upon 
prompt collections. The —— of the 
wholesale grocer to the use of the trade accept- 
ance is due in large measure to belief that terms 
would be lengthened through its use. Con- 
siderable attention has been directed to the 
matter of shorter terms during the past several 
years. At least 12 State and district whole- 
sale grocers’ associations, located principally 
in the Middle West and West, now obtain 
from certain of their members monthly reports 
showing the percentage of outstandings, that 
is, accounts receivable at the close of the month 
in question divided by sales during the month. 
The shortening of terms and increase in prompt- 
ness of collections are illustrated by the follow- 


ap | nie es: 


ifteen Colorado grocers: 


Average first 6 months, 1916...................... 141.2 
Average last 6 months, 1916......................- 135 
Average first 6 months, 1917...................... 130 
Average last 6 months, 1917....................... 125. 7 
Average first 6 months, 1918...................... 123. 4 
Average last 6 months, 1918....................... 117.9 
Average first 6 months, 1919..................-... 112.5 
Slightly less than 30 California grocers: 
pO ae Peer are eee 136. 8 
SE ET ons icesincnn¥ecectes cextaeah 128. 7 
BR IL wien ie eA 125. 8 
RR Bion So. iio dda « es 115. 3 
Average January, 1919..................... —" 106. 0 
po SS a ee ee ee 105. 4 
Even greater decrease of the percentage of 


outstandings has occurred in some other terri- 
tories. 

During the years 1908-1910, inclusive, there 
existed a Sales Discount Committee of the 
National Wholesale Grocers’ Association, which 
considered the question of terms to be given 
upon the commodities sold. In the wholesale 
grocery line the construction of a set of terms 
takes the form of determination of several 
standard sets of cash discounts and net terms, 
and the classification thereunder of the com- 
modities handled, each commodity being as- 
signed to one of the sets of terms. The matter 
was discussed at the 1908 convention, at which 





the committee presented a report favoring 1 per 
cent 10 days, net 30 days, for the general line, ex- 
ceptions to be made of 14 per cent 10 days, net 60 
days, for domestic canned goods, soap, coffee, 
ground spices, etc., and 3 per cent 10 aan, net 
4 months, for teas in original packages, while 
terms on tobacco manufactures were optional. 
The discussion which followed revealed consider- 
able diversity in existing practice, such as em- 
= of a 15-day period in place of 10 days, 

ue to employment of salesmen calling on the 
trade about every two weeks in making collec- 
tions, and nonadherence to the discount period, 
as well as in the West large use of a 2 per cent 
discount upon items, such as canned goods, for 
which the report permitted 14 per cent. Never- 
theless, the committee report recommending the 
employment of such terms was adopted. The 
report of the committee at the following conven- 
tion showed considerable adherence to the class- 
ification, although the 14 -_ cent discount had 
not been adopted by a large territory in the 
Middle West and far West. While the desire 
appears to have been to have the terms adopted 
by the several State and district associations, 
only two specific cases of indorsement were 
noted. This ended the activity of the National 
Association with respect to this matter. At 
the 1910 convention the commitiee report 
called attention to the importance of the sub- 
ject, and suggested that the wholesale y 
each for himself, should see that sensible busi- 
ness methods were adopted as to discounts. 
Thereafter, the field was left entirely to the 
State and district associations. At least twelve 
of the latter, in particular in the Middle West 
and West, have adopted standard classifica- 
tions which were recommended for the use of 
members.! 

Greater standardization of terms prevails in 
the Middle West and West not only because of 
the progressive character of wholesale grocers 
in such localities but also because of the fact 
that whereas in some of the other markets, such 
as New York and Chicago, there are manufac- 
turing — who do to a great extent a 
national and seminational business, and traders 
who sell staple goods practically for cash at cut 
prices, in addition to oubtn which do the usual 
wholesale grocery business. In the sections men- 
tioned houses are more or less generally of the 
last type. In these sections, moreover, less 
competition is experienced from exclusive tea 


and coffee and other specialty jobbers than in 


the more thickly populated territories. 


1 These associations are in large measure those which prepare reports 
of outstandings. 
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The classifications are supposed in certain 
cases to represent current practice, while in 
other cases desirable changes may be intro- 
duced, although not yet in current use. Changes 
have been made by a considerable number of 
these associations during the past several years, 
most frequent being the elimination of 60-day 
items. In some localities terms are now con- 
siderably shorter than called for by the classi- 
fication, although the latter has not been 
revised. In others there has been persistent 
effort to shorten terms, although no formal 
action has been taken. Among the associa- 
tions which have prepared classifications, there 
is practically universal agreement upon general 
terms of 1 per cent 10 days, net 30 days, for the 
majority of items. A conspicous exception is 
in the case of southern California, where terms 
of 14 © cent 15 days, proximo, net 60 days, 
prevail, the terms of 14 per cent 15 days, net 
30 days having been changed to 1 per cent 10 
days, net 30 days in northern California, Aug. 1, 
1918. In other cases “proximo”’ and semi- 
monthly terms are also specified, in particular 
for aggregate purchases, as well as in some 
cases 14 per cent discount and in other cases a 
15-day discount period. In one instance dis- 
tinction is made between city and country 
sales, semimonthly settlement with one per 
cent discount prevailing for the former, the 
regular terms of 1 per cent 10 days, net 30 days 
for the latter, while in another case 14 per cent 
is - gs in cities upon all items for settlement 
either weekly or semimonthly, such as the 5th 
and 20th, as compared with discounts of 1 and 
2 per cent, according to the item in question, 
for country sales. 

Turning to several of the more important 
items for which different terms are specified, 
domestic canned fruits and vegetables in gen- 
eral carry a discount of 14 or 2 per cent, 
although canned meats and soups and condensed 
milk carry only 1 per cent. While 30 days is 
generally the time within which bills are due 
net, 60 days is specified in several cases, as well 
as a 1 per cent discount in others. A recent 
study extending over five years and covering 
over 1,000 retail grocers' shows that over two 
thirds of the retailers included purchased their 
supply of canned fruits and vegetables entirely 
from wholesale grocers, while over 20 per cent 
additional so purchased at least part of their 
supply. Flour largely carries net 10 day terms, 
although in some cases 30 days is specified. 
The study above referred to shows, however, 
that a considerable amount of flour is pur- 


ped 1Ibid., Bulletin No. 13. 








chased direct from manufacturers by retail 
grocers, over 35 per cent of the latter buying 
all their flour in this manner and of about one 
third who did not make exclusive purchases 
from manufacturers, a large majority bought 
over one-half direct. Sugar in considerable 
measure carries the general terms, although in 
some instances net 10 days and net 30 days 
occur, in Chicago 4 per cent 10 days is generally 
given (although not adopted) and in California 
an allowance per 100 pounds is made, amount- 
ing prior to August, 1917, to 15 cents 10 days in 
southern California and 25 cents 15 days in 
northern California, since that time in southern 
California to 10 cents for payments by the 10th 
and 25th, in northern California to 10 cents 15 
days (changed August, 1918, to 10 days). The 
study abovereferred toshowed that sugar is pur- 
chased mainly from wholesale grocers, over 
four-fifths of the retailers purchasing their sugar 
exclusively from that source. Meats and lard, 
a decreasing percentage of which is purchased 
from wholesale grocers, in general bear terms of 
net 10 days, net 30 days, however, being given 
insome instances. Coffeein general carries a 2 
per cent discount, while 60 days instead of 30 
days is the net period in certain cases. Forty- 
eight per cent of the retailers included in the 
above study purchased coffee exclusively from 
coffee roasters and specialty wholesalers. Tea 
carries a 2 per cent discount in many cases, 
although this is confined in some instances to 
package teas or teas in less than original 
amounts. Four per cent 10 days, net 4 months 
is sometimes given on teas in bulk or in original 
packages. According to the above study, 36 
“ cent of the retailers purchased tea only 
rom the wholesale grocer, while 15 per cent so 
purchased a part of their requirements. Whole 
spices in general bear the ‘‘regular’’ terms, 
while ground spices carry instead a 2 per cent 
discount. Tobacco, which over 60 per cent of 
the retailers bought exclusively from wholesale 
grocers, in practically all cases bears a 2 per 
cent discount, while net terms are 60 days in 
several cases. 

A considerable amount of information which 
has been obtained shows that terms actually 
in effect in general correspond roughly to those 
prepared by the several associations. In cer- 
tain sections a considerable volume of business 
appears to be done on 60-day terms, while in 
various parts of the South and West, specific 
instances being reported from Georgia, Ar- 
kansas, and Idaho, the retailer may be carried 
until maturity of crops in the fall, notes being 
taken. Termsas arule being granted in the 
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South, however, are now approaching closer 
and closer to those in effect in other parts of 
the country. In general, a large pacenings, 
in many cases over 50 per cent,-of the retail 
grocers take advantage of the cash discount. 
A good check upon data as to the length of 
terms actually in use is afforded by the state- 
ments of percentages of outstandings prepared 
by the several associations. While discounted 
accounts serve to reduce the percentages, an 
idea is given of the promptness with which 
collections are made. Returns for the several 
States vary considerably, but fall naturally 
into two general classes, those with average 
percentage ranging at present roughly from 
about 68 per cent to 85 per cent, and those with 
average percentage ranging at present roughly 
from 100 to 115 per cent or more. In the 
former group fall the Middle Western States, 
in particular those included in Federal Reserve 
district No. 7 in the latter several southwestern 
States, part of the Northwest, Colorado, and 
California. This by no means, however, im- 
plies homogeneity in terms within any given 
roup. Wide variation is shown in the reports 
or the individual houses; thus the extreme 
percentages in the California report for July, 
1919, were 70 and 138, and in the Colorado 
report for the same month 39 and 132. It is 
this connection that the policy of the house, 
the kind of trade it solicits, and the items 
which bulk largest in its business must be 
considered. Thus also weekly terms may in 
certain cases be made to restaurants, while the 
summer hotel trade may obtain a dating of 
several months on purchases of canned goods, 
etc. 


Business Condition Reports. 


After January 1, 1920, the review of business 
and financial conditions published each month 
in the BULLETIN is to be based upon a parti- 
ally standardized reporting form, the main 
features of which are incorporated into the 
condensed outline given below. This outline 
has been carefully developed during the past 

ear and has now been approved by Federal 
Reeve Agents, who have offered valuable 
cooperation. By this means an attempt will 
be made to introduce a greater measure of 
uniformity into the reports coming from the 
12 Federal Reserve districts, with intent to 
make the general report, which covers all the 
districts, more comprehensive in its scope and 
more consistent in content from month to 





month. In each district, however, there are 
certain characteristic agricultural, industrial, 
and financial features, which, although they 
are of especial interest and demand discussion, 
would of necessity be omitted from any rigidly 
uniform type of inquiry. The outline departs 
from uniformity, therefore, to the extent of 
indicating some of the special topics on which 
information is desired, either from a particular 
district or from several districts. 

As was explained in the preliminary state- 
ment which accompanied the initial exposition 
of the new plan, there is no intention of stereo- 
typing the form of the underlying agents’ 
reports, nor would it be desirable to substitute 
bare statements of fact for expressions of 
opinion that are the product of direct observa- 
tion and personal contact. The interpreta- 
tion of current business and financial condi- 
tions based on opinions so formed is invaluable 
and indispensable. The outline is simply 
intended to assure the collection of a minimum 
amount of evidence for testing opinions and for 
reconciling or explaining conflicting statements. 
Another purpose which it is hoped to serve is 
the substitution of reliable estimates for vague 
descriptive appellations. Just as the already 
launched investigations into retail trade activ- 
ity and collection conditions are designed to 
put percentual estimates in place of the adjec- 
tives excellent, good, and poor, so further in- 
quiries will be directed toward finding out how 
much better or worse are the conditions in a 
particular industry as measured by percentual 
changes in the output of specific establish- 
ments, percentual increases or decreases in un- 
filled orders, percentual variations in numbers 
employed, ete. 

In some cases the data asked for, especially 
those relating to crops and crop movements, 
are readily obtainable from official reporting 
agencies and are chiefly valuable if used as a 
basis for analysis of district banking and busi- 
ness conditions. In other cases, the statistics 
can only be got by directly soliciting the coop- 
eration of a large number of individuals and 
companies. To secure an adequate index of 
unfilled orders, for example, for any single 
industry, will be a work of time, the difficulties 
varying with the nature of the business, and, 
to a certain extent, with its location. But 
the appended outline with its accompanying 
comment will probably afford the best explana- 
tion of the sorts of business indices that are- 
sought and of the methods by which they are 
to be built up. 
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I. AericuttuRrE; Live Srocx; AnrmmaL Propucts. 


A. Crops.! 

1. Condition of principal crops of district, giving 
per cent of normal, acreage, production per 
acre (estimated or actual). 

2. Prices: Amounts paid producers; wholesale in 
principal markets; comment on price changes. 

3. Grain movement (wheat, corn, oats, rye, barley), 
giving receipts at principal markets and ship- 
ments. 

4. Other crop movements (varied by districts). 
(Districts Nos. 6, 8, and 11, for example, 

would report on the cotton movement givin: 
receipts, shipments and stocks at ports an 
interior cities; district No. 8 would report on 
receipts of tobacco at the principal markets 
of the district.) 

B. Live stock.? 


1. Condition of ranges. 

2. masons of live stock from ranges, i. e., slow or 
rapid. 

3. Estimated amount of stock on ranges, i. e., above 
or below ave for season. 

4. Receipts at principal markets of district of cattle, 


hogs, sheep, etc. 
5. Pardons S local slaughter. 


C. Animal products (varied by districts). 

(Districts Nos. 2 and 7, for example, would report 
on dairy products, giving receipts at New York 
and Chicago, respectively, of butter, cheese, eggs; 
amounts warehoused ; percentage of normal stocks; 
district No. 7 would report on hides, giving 
receipts at Chicago, packers sales, comment on 
prices; districts Nos. 4 and 9 would report on wool, 
giving quality of clip, movement to market, and 
comment on prices.) 

D. Fish.* 
1. Amount of catch classified, as cod, salmon, etc. 
2. Value. 


II. Lumperine; Forest Propvucts. 


A. Lumber cut.‘ 
1. Amount, classified as southern pine, Douglas 
fir, etc. 
. Percen of normal. 
. Reasons for percentage increase or decrease. 
. Shipments from mills. 
. Orders. 
. Stocks on hand at end of month. 
B. Lumber movement (varied by districts). 

District No. 5, for example, would report shi 
ments from Atlantic ports; district No. 7 would 
report oon at Chicago and shipments. 

©. Building demand. 

D. Paper and wood pulp.® 

. Tonnage produced, classified as newsprint, 
paper board, etc. ‘ 

. Percen of capacity in operation. 

. Reasons for loss of time or for increase. 

. Shipments from mills. 

. Stocks on hand. 

. Comment on price changes. 


BD Orme Co bo 
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1 For each district, the list would be varied, district No. 6, for example 
reporting on cotton, rice, fruits, sugar cane; district No. 9, on wheat, 


rye, barley, flax. 

2 Districts Nos. 9, 10, 11, and 12, would answer all the questions; 
districts Nos. 7 and 8 would answer only questions 4 and 5. 

* Districts Nos. 1 and 12 would report. 

4 Districts Nos. 1, 5, 6, 9, 11, and 12 would report, sta 
of mills covered by the inquiry, and what per centage of 
ber in the several districts was represented. 

6 Districts Nos. 1, 2, 3, and 9 would report, stating the number of 
mills covered by the inquiry and what percentage of the total numbers 
in the several cts was represented. 


the number 
6 total num- 





E. Naval stores,! 
1. Receipts at principal markets of turpentine and 
rosin 


2. Shipments. 

3. Stocks. 

4. Character of demand. 

5. Comment on price changes. 


III. Minne; Minerats; MInerat FveEts. 


A. Mining activity.? 
1. Percentage of mine capacity in operation. 
2. Reasons for loss of time or for increase. 
3. Output. 
4, Mine shipments. 
5. Receipts at peed industrial centers (bitu- 
6 minous coal).® : 
6. Comment on price changes. 
B. Coke.‘ . 
1. Percentage of oven capacity running. 
2. Amount produced. 
3. Comment on prices. 
. Petroleum. * 
1. Production of crude in barrels, giving amounte 
by districts. 
2. New wells, rigs and drillings. 
3. Stocks of crude oil. 
4. Prices of crude oil at wells. 


Q 


IV. MANUFACTURING. 


A. Business activity (in specified industries).® 
. Consumption of raw material, giving amounte 
and value. 
. Stocks on hand at end of month. 
. Percentage of plant capacity in operation. 
. Production, giving amounts, selling price, grades 


ore ' 

. Orders booked during month. 

. Deliveries during month. 

. Orders unfilled at end of month. 
. Character of buying demand. 

. Comment on price changes. 


Reports should cover several establishments for 
each pr pear industry—reports to be obtained 
from the same establishments in order to make 
— comparisons in time. It bet be better 
to begin with an inquiry covering only one or a 
limited number of oon, calles thet a sufficiently 
large number of establishments could be induced 
to report to give an adequate idea of conditions in 
that industry within the district. If each district 
began with reports covering lines of manufacture 
showing a high degree of concentration within the 
district—as, for example, boots and shoes in district 
No. 1 or flour milling in district No. 9—the results 
would be significant for the country at large and the 
combined reports would give a composite picture of 
manufacturing conditions in various important 
industries throughout the United States. Report- 
ing establishments (especially in the case of scat- 
tered industries) should be selected with some 


Contac Rw 


1 District No. 6 would report. 

2 District No. 3 would report on anthracite coal; districts Nos. 4, 5, 
6, 7, and 10 on bituminous coal; districts Nos. 9 and 12, on copper; districts 
Nos. 8, 10, and 12 on lead; district No. 10 on zinc. The questions would 
vary somewhat in detail from the general type given above. 

* All districts would report on bituminous coal receipts; district No. 
9 would also report stocks at upper lake ports. 

4 Districts Nos. 4 and 6 would report. 

6 Districts Nos, 4, 7,10, 11, and 12 would report. 

6In answering questions 1, 2, 4, 5, 6, and 7 absolute amounts are 
desired, but if not obtainable, creases or decreases for the 
current month as compared with the preceding month should be given. 
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reference to location, so as to reflect conditions 

throughout the district. As facilities for extendin 

the reporting service became better, inquiries coul 

be made of an increasing number of companies and 

could be made to embrace a greater number of 

manufacturing lines. While emphasis should in 

general be placed on industries characteristic of 

the district, new undertakings or industries show- 

ing rapid growth or decline might profitably be 

singled out for special comment. 

B. New capital invested. 

1. Number of new companies formed; additions to 
existing ones. 

2. Amount of capital, giving industries repre- 
sented and estimating addition to manu- 
facturing capacity. 


V. TRADE AND TRANSPORTATION. 


A. Wholesale trade activity.' 

. Volume of net sales. 

2. Amount of deliveries (selling price). 
3. Stocks on hand at end of month. 

4. Orders unfilled at end of month. 
5 
6 


~_ 


. Character of buying demand. 
. Comment on prices. 


The reporting service for wholesale and retail 
trade should be gradually developed as in the case 
of manufactures. A beginning has been made with 
retail trade inquiries confined to department stores. 
This service might later be extended to cover other 
lines of wholesale and retail trade within the district, 
such as hardware, groceries, boots and shoes, furs, 
jewelry, and confectionery. 

Reporting firms should be selected with a view 
to location as well as representative character, so as 
to cover the leading mercantile centers of the dis- 
trict. 

B. Retail trade activity. 
©. Collections. 
(See Federal Reserve Bulletin June 1, 1919, page 547.) 
D. Foreign trade.? 
1. Imports, giving chief commodities by amounts 
and value. 
2. — giving chief commodities by amounts 


an ue. 
3. Methods of financing involving extraordinary or 
unusual extensions of t 


4. New lines of export trade ‘developing or in 


E. a ig oy 
1. Number and tonnage of inbound cars (leading |. 


cities of the district). 
2. Number and tonnage of outbound cars (leading 
cities of the district). 
VI. BankING AND Frnance.® 
A. Analysis of bank statements: 
1. Federal Reserve Bank. 


2. Member banks in principal cities (comment on 
changes in principal items). 


earings: 
1. Amounts by chief cities. 
2. Explanation of expansion or contraction. 


B. Cl 





1 Returns should be classified by trade lines, specifying in each case the 
number and location of reporting establishments, and, if possible, the 
total volume of business represented. Absolute amounts are desired, 
but if not obtainable prrcqmtage increases or decreases for the current 
month as com d with the preceding month should be given. 

3 Districts Nos. 1, 2, 3, 5, 6, 11, and 12 would report; districts Nos. 4and 7 
would report on export demand for manufactures of the districts in 


Only districts Nos. 2, 7, and 12 would re on the complete schedule, 
The pon bo for the other districts is pre ny cn te 








OC. Interest and discount rates: 
1. Classification. 
See table published monthly in the Federal 
Reserve Bulletin. Note changes and indicate 
whether rise or fall is due to general conditions 
or to local demands of a specific nature. 
2. Comment on (a) character of customers’ demands; 
(b) open market operations; (c) banker’’ and 
trade acceptances, giving estimates of amounts 
in dealers’ hands, and investments by banks 
directly and for account of co ndents; 
explanation of changes in rates and effect of 
other demands; (d) rediscounts and renewals. 
3. Call loans: (a) rates, (b) comment on changes, 
(c) relation to time-money rates. 
4. Time loans. 
D. Stock exchange operations. 
1. Volume of sales. 
2. Character of buying and selling; controlling 
factors. 
E. New financing. 
1. Stock and bond issues: amounts and character. 
2. Methods of flotation, success of. 
3. Combinations and consolidations. 
4. New incorporations. 
F. United States Treasury. 
1. Effect of operations upon money market. 


G. by heer: ot 
1. Rates on principal centers (explanation of 
fluctuations). 
2. Credits opened for foreign account; amounts; 


purpose of. 
ma. Character of bill offerings and nature of demand. 
vings. 
1. Amount of deposits. 
2. Character of, 
3. Reason for additions or withdrawals. 
I. Bank management and organization. 


VII. Lasor. 


A. Employment conditions. 

1. General comment on district surplus or shortage 
reported to exist in agriculture, mining, manu- 
facturing, trade, tion. 

2. Conditions in reporting establishments, givi 
number of men employed on last full a 
the month, and number employed at capac- 
ity, stating whether changes are due to 
normal seasonal fluctuations, labor disturb- 
ances, or the state of the market; amount of 
pay roll.® 

B, Strikes. 

. Number of establishments affected, classified by 
industries. 

. Number of men involved. 

. Estimated wage losses. 

. Demands of strikers and counter proposals, if 
any. 

. Outlook for settlement or terms of settlement. 


VIII. Orger Business Inpricr. 


A. Business failures. 

1. Number. 

2. Amount of liabilities. 
B. Building permits.® 

1. New buildings; number and value. 

2. Repairs and alterations; number and value. 
C. Electricity energy sales by central power stations. 
D. New insurance written. 


4 Reports from a number of well selected sav institutions in lead- 
ing industrial centers might reflect condition better than +t 


aga Htctual figures are not available, statistics may be given as percent. 
t List separately by cities. 


H. 


~ 


o Crd 








SLRS EE AIEEE Lg A REE AG PO A a SMI AS REO PT a GSE no a ERROR 


ee 


eerie veer 
S 


Se ee Ses ene 


oe Ee Ee TR 





te 
“SD 


ee 


= 


oo 


—— 


pI ee gg ap an ri amma tel 


— 


ei eae aes 


i 
be 

i 
ix 


era = 


oe: 





1140 





FEDERAL RESERVE BULLETIN. 





DECEMBER 1, 1919. 





CANADIAN BANKING#AND CURRENCY, 
1914-1919." 


Canada’s banking system is centered in a 
group of so-called chartered banks, of which 
there were 24 in 1914 and only 18 in 1919. 
These banks have a very complete system of 
branches throughout the Dominion, provid- 
ing for its commercial needs and in addition 
serving as the chief savings institutions of 
the country. They are subject to compara- 
tively little governmental supervision, although 
the Canadian Bankers’ Association is a public 
institution whose secretary-treasurer has super- 
visory powers Over note issues. The banks are 
required to make a monthly report of their 
condition to the minister of finance. 

There is shown on page 1148 a consolidated 
balance sheet for the chartered banks for the 
end of each year 1913 to 1918, and for Oc- 
tober 31, 1919. This statement is presented 
in the form used by the banks themselves. 
It will be noted that the liabilities shown are 
considerably below the assets. This is due 
to the custom of including in the total lia- 
bilities published in the cial Gazette onl 
liabilities to the public, exclusive of capital, 
reserve fund, and undivided profits. The 
balance sheet shows the amount of gold and 
subsidiary coin in the possession of the banks 
and the amount of Dominion notes, as well 
as the deposits with the minister of finance 
and in the central gold reserve. It also shows 
the different classes of earning assets separat- 
ing call and short loans in Canada from 
similar loans elsewhere than in Canada, as 
well as other current loans in Canada and 
elsewhere. Among the liabilities the prin- 
cipal items are notes in circulation and deposits 
by the public payable on demand in Canada 
and elsewhere and deposits payable after 
notice or on a fixed date. 

The Canadian law does not require any 
specific amount of reserves either against 
notes or against deposits. It does require, 
however, that 40 per cent of the banks’ 
reserves be in Dominion notes. The state- 
ment on page 1144 shows total liabilities to the 








1 Sources: 

Joseph French Johnson: The Canadian Banking System, National 
Monetary Commission, 1910. 

The Canada Year Book: 1913-1918. 

The Monetary Times, Toronto (weekly). 

Monthly statements of the Canadian Chartered Banks: 
ments to the Canada Gazette. 

The Canada Gazette: Statements of circulation and specie. 

wg loans, resources and progress of Canada, issued by A. E. Ames 
@ Co. 

Canada’s part in the great war, issued by the Department of Public 
Tnformation, Ottawa. 


Supple- 








public and net liabilities obtained by deduct- 
ing from this total the amounts of notes of 
and checks on other banks. Against these net 
liabilities the banks consider as reserves: cash 
on hand, that is, specie and Dominion notes; 
cash at other banks outside of Canada, that 
is, deposits in foreign, largely New York, 
banks; call and short loans elsewhere than 
in Canada (also largely in New York), on the 
theory that these loans can be called at any 
time and are so liquid as to be properly con- 
sidered as secondary reserves, also securities 
— of Dominion and provincial govern- 
ment obligations, Canadian municipal securi- 
ties and British, foreign, and colonial securities, 
as well as railway and other bonds, debentures, 


and stocks. It will be noted that on Decem- 
ber 31, 1913, the banks carried against net 
liabilities to the public of 1,233 million total 


reserves, figured in the manner described 
above, of 408 millions, that is, about 33 per 
cent, while on December 31, 1918, the lia- 
bilities amounted to 2,301 millions and the 
reserves to 976 millions, or about 42 per cent. 
The reserve position of Canadian banks calcu- 
lated on the basis of our own practice is 
discussed on page 1141. 

On page 1149 are shown for December 31, 
1913 and 1918, the principal asset and lia- 
bility items for each of the chartered banks 
arranged in the manner customary in this 
country, i. e., in the form of a balanced 
statement. This table shows the relative 
importance of the banks and indicates the 
amalgamations that have taken place since 
1913. It will be noted that the Bank of 
Montreal absorbed the Bank of British North 
America; the Bank of Nova Scotia amalga- 
mated with the Metropolitan Bank, and the 
Royal Bank of Canada with the Bank of 
Quebec and the Northern Crown Bank, while 
the Bank of Vancouver suspended and went 
out of business during the period. Of the 
18 banks now in operation the Bank of 
Montreal, the Royal Bank of Canada, and the 
Canadian Bank of Commerce are the leading 
institutions, their combined assets being about 
one-half of the total assets of the 18 char- 
tered banks. 


EARNING ASSETS. 


A table (p. 1150) is attached showing the 
principal assets of the chartered banks at the 
end of each month, January, 1914, to October, 
1919. A chart on page 1146 shows Peony 
the changes in the earning assets. In connec- 
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tion with the public securities held by the 
banks an exhibit is inserted showing the 
amounts and terms of the six Canadian war and 
victory loans. It is notable that the banks did 
not subscribe directly to the Canadian war 
loans, with the exception of the first loan, 25 
per cent of the subscriptions to which were 
made by the banks, but even these sub- 
scriptions to the first loan were not accepted by 
the Goverment. The banks’ holdings of pub- 
lic securities nevertheless show the effects of 
successive loans. Thus there is noted a 
marked increase in these holdings from No- 
vember, 1915, to January, 1916, also from 
August and September, 1916, to October of 
the same year. The third war loan in March, 
1917, is also clearly reflected in the figures, as 
are the victory loans of December, 1917, and 
November, 1918. The results of the latest 
loan, which opened on October 27 and closed 
on November 15 of this year, are not seen in 
the statement which closes with October 31. 
This loan, subscriptions to which am ¢unted to 
673 millions, doubtless increased the Govern- 
ment security holdings of the chartered banks. 
From January 31, 1914, to October 31, 
1919, bank holdings of public securities in- 
creased from 34 to 617 millions, the greater 

art of the increase taking place during the 
fast three years. Of this total of 617 millions, 
361 millions were Dominion and _ provincial 
government securities, while 256 millions were 
Canadian municipal securities and British, 
foreign, and colonial public securities, other 
than Canadian. The banks’ holdi of de- 
bentures, bonds, and stocks declined but 
slightly during 1914, 1915, and 1916, but show 
a more decided decline during the period Jan- 
uary, 1917, to October, 1919. At the end 
of October they stood at 54 millions, as 
compared with 70 millions at the beginning of 
1914. Cali and short-term loans of the banks, 
which are considered by them as a secondary 
reserve, showed a marked decrease immedi- 
ately following the outbreak of the war, but 
rallied early in 1915 and have shown fluctua- 
tions without material changes in the general 
level since that time. These loans, as well as 
other current loans, include loans secured by 
Government war obligations. Loans to pro- 
vincial and city governments amounted to 
about 32 millions in January, 1918, and to 67 
millions in October, 1919. Other current 
loans, which were 868 millions in the begin- 
ning of 1914, fluctuated somewhat during that 
year but showed no marked decline. The 


151259—19——6 





loans show clearly the effects of each succes- 
sive war loan and in the 1,266 millions of 
current loans held by the banks on Octo- 
ber 31, 1919, there is undoubtedly included a 
considerable amount of loans secured by Gov- 
ernment war obligations, so-called war paper. 
While the bank statements do not afford a 
basis for measuring the extent to which the 
Canadian banks assisted the Government in 
financing the war, it appears that they rendered 
material support both by purchasing bonds 
after the loan compaigns were closed and by 
carrying the subscriptions of customers who 
purchased bonds on the installment plan. 


DEPOSIT AND NOTE LIABILITY. 


The table on page 1151 and the chart on 
page 1147 show the deposits and note liabili- 
ties of the Canadian chartered banks, as well 
as the items which in American terminolo 
would be called cash reserves, consisting of de- 

osits with the minister of finance to secure 
ank note circulation, deposits in the central 
old reserve, specie, and Dominion notes. 
he ratio of these cash reserves to deposit and 
note liabilities combined was maintained fairly 
well throughout the war period. It was 17.7 
per cent at the end of 1914, declined to 16.9 
per cent by the end of 1915, and to 15.5 per 
cent by the end of 1916. At the end of 1917, 
however, it was 18 per cent, at the end of 1918, 
17 per cent, while on October 31, 1919, it was 
15.2 per cent; the October percentage, how- 
ever, is generally low owing to the heavy de- 
mand for currency during the crop moving 
season. It should be noted, though, that 
a much larger percentage of the banks’ 
cash reserves is represented at present by 
Dominion notes, and that the gold cover 
against these notes has gradually declined be- 
tween December 31, 1913, and December 31, 
1918, from about 83 to about 35 per cent. 
On October 31, 1919, this percentage, be- 
cause of the reduction in circulation and the 
increase of gold reserves, stood at about 39 
per cent. A feature worth noting is that a 
very large proportion of the deposits in the 


chartered banks are time deposits; that is, 
deposits payable after notice or on a fixed 
date. ile normally withdrawals from these 


deposits are made without delay or difficulty 
on the part of the banks, they include a very 
large proportion of Canada’s savings. These 
deposits increased during the period under . 
discussion from 635 millions to 1,263 millions, 
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while other deposits (net) increased from 411 
millions to 857 millions. The volume of public 
deposits shows wide fluctuations during the 

eriod under review, the largest amounts 
lone shown for dates following the flotations 
of the Government loans. 


CURRENCY. 


Canada’s currency consists for the most part 
of bank notes. The banks are authorized by 
law to issue notes up to the amount of their 
paid-up unimpaired capital plus any amount 
they may have on deposit in the central gold 
reserve. In addition to that, during the crop- 
moving season they are permitted to issue ad- 
ditional notes up to 15 per cent of their capital 
and surplus combined, Mut this additional cir- 
culation bears interest at 5 per cent. The priv- 
ilege of issuing additional circulation may be 
extended to cover the entire year, and as a mat- 
ter of fact has been so extended during recent 
years. The chartered banks are not required 
to carry any special reserves against their cir- 
culation, except that they must deposit with 
the minister of finance gold or Dominion notes 
- to 5 per cent of their average circulation. 

ese deposits constitute the bank-note re- 
demption fund. The principal security against 
circulation, however, is found in the fact that 
the notes are a first lien on the banks’ total 
assets and in the further fact that the stock- 
holders are subject to double liability on the 
notes. Bank notes are legal tender through- 
out the Dominion. It is to the interest 
of each bank to maintain as high a circu- 
lation of its own notes as the law per- 
mits. Each bank will, therefore, pay its cus- 
tomers over its counter only notes issued by 
itself. When the community’s need for cir- 
culation contracts, notes will be deposited in 
the banks and the banks will return to the 
issuing banks the notes in their possession, 
and thus reduce the outstanding volume of 
circulation. In other words, since the notes 
are obtainable from any bank on demand and 
on the other hand can always be deposited 
with the banks as soon as they are not needed, 
the circulation in the hands of the public does 
not exceed the requirements of trade and in- 
dustry. Bank-note circulation increased with 
fluctuations throughout the period under dis- 
cussion and stood on October 31, 1919, at 
236 millions as compared with 97 millions on 
the last of January, 1914. Before the war 
bank note circulation almost never equaled the 





banks’ paid-up capital. On December 31, 
1913, for instance, the paid-up capital was 
115 millions and bank note circulation, 109 
millions. During recent years, however, the 
banks have maintained a circulation nearly 
equal to the permissible maximum. On Octo- 
ber 31, 1919, this maximum would be made up 
as follows: Paid-up capital, 118 millions; de- 
posits in central gold reserve, 126 millions; 
15 per cent of capital and surplus, 36 millions; 
total, 280 millions, as against an actual circu- 
lation of 236 millions. This total is only 
about 8 millions less than the capital and gold 
reserve deposit combined, which is the limit 
of circulation authorized without the 5 per 
cent penalty. 

Another important portion of Canadian cir- 
culation consists of Dominion notes. These 
notes are issued by the Government and are also 
legal tender. ile they are issued in denomi- 
nations of $1, $2, $4, and $5, as well as in de- 
nominations of $50 to $10,000, a large part of 
the circulation is composed of notes of small 
and the vety large denominations. Notes of 
the small denominations are kept in actual 
circulation, since the banks are not permitted 
to issue notes of less than $5, while notes of 
the large denominations are held by the banks 
as reserves, 

The following table shows the outstandin 
circulation of Dominion notes at the end o 
each year, 1913 to 1918, and on October 31, 
1919, as well as the reserves against these 
notes and other items. From a total of 131 
millions at the end of 1913 the volume of Do- 
minion notes in circulation increased to 327 
millions by the end of 1918 but receded to 
about 312 millions on October 31, 1919. 
Against these notes the Government held 109 
millions of gold in 1913 and 123 millions in 
1919, the ratio of gold to total circulation thus 
showing a decrease from 82.8 per cent to 39.4 

er cent. Originally the law provided that 
or the first 50 millions of Dominion notes 
the Government was to hold 25 per cent in 
gold and that all additional notes could be 
issued only against dollar per dollar gold cover. 
This provision, however, was modified by law 
during the war, and the Government was per- 
mitted to issue notes against securities and 
even without any cover. Thus, on October 
31, 1919, of the total circulation of 312 millions, 
123 millions are secured by gold, 146 millions 
by securities, and 43 millions are unsecured. 
A considerable portion of the Dominion notes 
are held in the so-called central gold reserve 
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by the chartered banks, which issue bank notes 
on the basis of these deposits. Another large 
portion of the Dominion notes is held by the 
chartered banks as vault reserve, so that 
only about 10 per cent of the Dominion notes 
is actually in the hands of the public. Even 
of that amount a portion, although the actual 
amount is not ascertainable, is in the hands 
of the minister of finance in the bank note re- 
demption fund. The table shows the amount 
of Dominion notes held by the public (no de- 
duction being made for the amount in the gold 
redemption fund); also the amount of bank 
notes in the hands of the public, as well as the 
total amount of paper currency held by the 
Canadian people. This total increased from 
114 millions at the end of 1913 to 237 millions 
on October 31, 1919. 


Dominion notes issued, reserves held against them, and amounts held 





very gratifying to the Government. It will 
be noted that, while these loans carried only 
5 per cent interest, they were issued at 974, 
974, and 96, respectively. The last three loans, 
known as Victory loans, were floated through 
active popular campaigns and carry 54 per 
cent interest, being issued at par. hile only 
about 25,000 subscriptions were received for 
the first loan, the number of applicants for the 
fifth loan was over 1,100,000. 

Canada has always been a heavy borrower 
from the United States. It was estimated prior 
to the war that the total American investments 
in Canada amounted to about 600 million 
dollars, while at the beginning of the current 
calendar year this amount has been estimated 
at 11 billion dollars. In this indebtedness is 
included governmental and private ae 


banks and by the public, also bank notes in ctr- 


culation and in the hands of the public: 19138-1919. 
{In thousands of dollars.] 








Dominion notes issued: Total 
I  ttnc titers dys < Canges actions Madmogaheseesesngunadln 
Against securities 
Unsecured 
Percentage of gold cover to total 
Held in central gold reserve 
ss cc cacangedenscchuapeetienseatecsputisns 
Pe A taal Bitdcak abc ncnevecsticddllomsbcvets seebubssbdeccss 

Bank notes in circulation: Total 


Held by banks other than bank of issue 
cp rele Bo pe a REEL Se: ae SE et he iy ee eee 
Total do ion and bank notes held by public.................-.......- 








1 
} 


| 





l l l 
Dec. 31, | Dec. 31, Dee. 31, | Dec. 31, Dec. 31, | Dec. 31, | Oct. 31, 

| 1913." | 1914. 1915.’ | 1916. 1917.’ | 1918. 1919. 

| 

| | iat P| 16 omer 

131,187 | 162,305 178,781 | 181,048 272,935 327,301 | 311,640 
108/687 | 89,317 115,119 | 114,132 114,772 | 115,936 | 122,634 
| , , 

\ 22,500} 73,078 63,662} 66,916 158,163 | 211,455 { on 
82.84} 55.00 38; 63.04) 42.05) 35.41 $9.4 
6,400 | 5,200 11,150 | 31,740, 77,590 122,400/ 115,600 

108, 646 | 105,970 | 122,200 | 148,785 192,924 | 224,501 | 236,477 
4 : 122 
113,878 | 112}046 | 129; 180 | 153,641 | 196,681 | 222, 236,961 
j | | 





PUBLIC DEBT. 


Canada’s net public debt, which on March 
31, 1914, amounted to 336 millions, increased 
by March 31, 1918, to 1,192 millions, and on the 
latest available date, namely, October 31, 1919, 
stood at 1,785 millions. Since that time the 
sixth war loan has been placed and the net 
debt of the country is doubtless 600 or 700 
million dollars greater than the figure shown 
above. The war loans raised by the Dominion 
Government represent Canada’s first attempts 
to raise money on a large scale in a domestic 
market. The first three loans were raised 
without popular campaigns and their success, 
as evidenced by large oversubscriptions, was 





as well as direct investment of United States 
capital in Canadian enterprises. 


BALANCE OF TRADE, 


Before the war Canada had a large annual 
unfavorable balance of trade; that is, she 
imported large quantities of merchandise in 
excess of her exports. This condition, char- 
acteristic of a rapidly developing country, 
was made possible by loans made in foreign 
countries, 1. e., England and the United 
States. 

The following table shows Canada’s imports 
and exports for the years ending March 31, 
1911 to 1919. ae RBar Sy 
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Canadian imports for consumption and exports of domestic 
merchandise. 


{In millions of dollars.] 


[From Canadian trade reports.] 




















| j 
Total United United | All other 
* | Kingdom. States. | countries. 
Yearending |. . pepe ies 21 bi cxe trys 
Mar. 31— | | | 
Im- | Ex-| Im- | Ex- | Im- | Ex- | Im- | Ex- 
ports .|ports .| ports.|ports. ports .|ports. ports sports. 
i | | | 
| eit Ee Tee ae 
Rs Brees 452 | 275) 110) 132) 275) 104 67) 38 
| hel Re mR, Ge: 521} 290| 117| 147] 330] 102; 74; 41 
iss 3508 fon akbd 670 | 356 | 139) 170] 436| 140, 9 | 46 
Take apaioblatnge tn 618 | 432 | 132] 215] 396] 163 91 53 
MCL c dics évciked 455| 409| 90/| 187] 297/ 173! 69/| 49 
oS Pee ee 508 | 742| 77/| 452) 370| 201 60| 89 
ee ibaa ai 845 (1,151 | 107| 742| 664| 281 74| 129 
oo ey ary 963 |1,540| 81 | 845} 792| 418| 89| 277 
__ SR 916 |1,208 | 73 | 582) 747) 455 96) 221 
| | | | 





Exports of merchandise from United States to Canada and im- 
ports from Canada to United States. 


{In millions of dollars.) 


[From United States trade reports. } 











Exports Imports Excess of 

Year ending June 30— fo a | eo 

° Canada. Canada. | °*Ports. 

thao hak rata heals Giabios ae Xeraw een 216 95 | 121 
8 REND a RR ay Teas | 270 101 | 169 
tn biinans Kk paki aks <+2deSiere see erst 329 109 220 
BE aS , bivaskabs ahs uth giiehs cis Sepaitulig 415 121 | 295 
8 ISR S  R CRS vere eee ee ae 345 161 184 
SG Set ke ti BEE, dat pep 301 160 | 141 
DLs. 6 ik ct unis nbs atte sec eee Cae 469 | 204 | 255 
HS A TRE 787 321 | 466 
htc abs bnekidany’ <b oaevense 778 434 | 344 
he ileah sa snchinn: beseuyn eee | 814 469 | 345 
So 6ngo st aten'e caus Gens | 198 113 | 83 





It will be noted that during each fiscal year 
from 1911 to 1915 Canada imported considera- 
bly more than she exported, although the dif- 
ference was much smaller in 1915 than during 
earlier years. Since 1916 Canada’s exports 
have been greatly in excess of her imports. 
The bulk of Canada’s foreign trade is with the 
United States and the United Kingdom. As 
far as the United States is concerned Canada’s 
imports from this country were always largely 
in excess of her exports to this country, the 
balance in favor of the United States being 
greater during recent years than in prewar 

years. In the trade with the United Kingdom, 
owever, Canada’s exports were normally 





in excess of her imports, but this excess, which 
amounted to only 22 millions in 1911 and 30 
millions in 1912, was 97 millions in 1915, 375 
millions in 1916, 635 millions in 1917, and 764 
millions in 1918. During the war years Canada 
supplied very large amounts of foodstuffs and 
war supplies to the United Kingdom, while the 
exports of the mother country to Canada were 
comparatively small. Other countries, mostly 
European belligerents, also imported large 
quantities of goods from Canada during the 
war, the amount in 1918 being 277 millions as 
against imports to Canada of only 89 millions. 

A table is also included, compiled from 
United States reports, showing the exports 
from United States to Canada and from Canada 
to United States for the years ending June 30, 
1910 to 1919, and for the three months, July- 
September, 1919. 

As a result of Canada’s favorable trade bal- 
ance the British pound was quoted at a dis- 
count throughout the period under review‘ 
while the American dollar has been quoted at a 
premium for most of the period. Canada 
would have been in a position to utilize her 
favorable trade balance with the United King- 
dom to stabilize her exchange with the United 
States, were it not for the fact that her exports 
to England are almost entirely on the basis 
of long-term credit. 

During October of the present year Canadian 
exchange in New York varied between $0.96 
and $0.9675 and between $0.9475 and $0.9625 
during November. 


Liabilities to the public and reserves of Canadian chartered 
banks on December 81, 1918 and 1918. 


{In thousands of dollars.) 








| Dee. 31, | Dee. 31, 
Item. | 1913. 1918. 
Total liabilities to the publie.................. | 1,308,255 2,448, 251 
Net liabilities to the public.................... 1, 232, 579 | 2, 300, 513 
Reserves: 
RN i vcs uiknn od bhdinn Vande hie ve 150,202} 255.061 
Cash due from banks outside of Canada...| 34,914 | 57, 088 
Call and short loans elsewhere than in | | 
Cbs Ke ocdnciss dune baadepeelas pies aa 115, 985 150, 248 
OS a Ea ic eb ink coleaedis 107,398 | 513, 591 
Totals veb ic... hi si. ces eae ee 408, 499 975, 988 
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Comparison of the terms of Canada’s domestic war loans to date. 




































Details. First loan. Second loan. Third loan. 

Date of campaign....... i I IO os cake chan ncdac ade ee ee Mar. 12-23, 1917. 

Amount called for 3 ccaknduncte Sian avadds eos ES IRS SPIES. < $150,000,000. 

Amount allotted . . bf, ME cavedie Waddle «k+ch Gadapanes dns tin donneddccdnass<aeae $150,000,000. 

Total sone in 606 ct, MER ces bec uaddeseccrccdacdvenas Sis wc Sucnsicddngenslcnse $260,768 ,000. 

Oversubseription....-... as 3tbp 0x4 ko Seteaknkncdunads I. ccnicnaccnasedsdeessumied $110,768,000. 

I oF Is coc caccdiccdocuctescasevécucecs a bctdan6e0seasesnaccennctiecune 40,800. 

Ratio of applicants to | 1 in 290.67_..............0.--.22-eeeeeee DETER 6 pont cescgcesiieuddicaaun 1 in 176.63. E 

population. 

FR OBDNER 6g csncc. veces | $14.39..... ake hosCeniatiant kas kesdee Mi bgseekas sé davkeinvadeteoes $36.18. i 

Rate bonds bear........ Oe SE ea eae ee ee. SS 5 per cent. 

= at time of public | DA cites facade anes seas avcunen Sg | reer rete te ee 5.40 per cent. ) 

offering. i 

BBO cd oc conic cncccss | 10 years, maturing Dec. 1, 1925........ 15 years, maturing Oct. 1, 1931.........| 20 years, maturing Mar. 1, 1937. i 

Interest payable......... Coke DS eee ree WSs 5 OE OR, Boece nos se scnttcadiced Mar. 1 and Sept. 1. ; | 

Place of payment.......| Canadian cities,.................-...-- Camda CHEER. 2... 2 onc cccsncescccccay Canadian cities, New York. 

How payable............ ar ee Rateloated eer er acanealll Gold. 

io eee | Convertible at 974 and interest into | Convertible at 97} and interest inte | Convertible at 96 and interest into any | 

| any future domestic issues made for any future domestic issues of 20 future domestic issues ef 20 years or 1 
| the carrying on of the war. years or longer made for war pur- longer made for war purposes. } 
poses. / 

Denominations.......... Cm bonds, $100, $500, and $1,000; = bonds, $100, $500, and $1,000; Ome bonds, $100, $500, and $1,000; u 
fully registered bonds, $1,000 ‘and | fully registered bonds, $1,000, $5,000 | fully registered bonds, $1,000, $5,000, l 
$5,000. $10,000, and $100,000. $10,000, and $100,000. 

Tax exemption..........| Exempt from taxes—including any | Exempt from taxes—including any | Exempt from taxes—including any | 
income tax—imposed in pursuance income tax—imposed in pursuance income tax—im in —— 
of legislation enacted by the Parlia- | of legislation enacted by the Parlia- | of legislation enaeted by the Parlia- { 
ment of Canada. ment of Canada. ment of Canada. | 

ee es ==. cnerua ou po bnGasecaen PIE alg pana : eres Sodpake Le oe peer — , ation . | 

‘erms of payment...... per cent on application; cen per cent on application; cent per cent on app! ; 30 per cen 
on Jan. 3; 20 cent Oa Boot: 20 on Oct. 16; 30 per cent on Rov. 15, on Apr. 16; 30 per cent on May 15; 26 | 
per cent on Mar. 1; 20 per cent on and 274 per cent on Dec. 15, 1916; or per cent on June 15, 1917; or payments 
Apr. 1 and 20 per cent on May 1; or payments discounted at 4 per cent. discounted at 4 per cent. ' 
payments discounted at 4 per cent. j 
Details. Fourth, or victory, loan. Fifth, or second victory, loan. Sixth, or third victory, loan. 
wae pee Fee EF | 
| 

Date of campaign....... | Maw, 1D-Dee. 2, 10 Tiv..ccccccccces «oS o) Gets SRRIOG. 1B, 190B.......2 cn ccesessse Oct. 27-Nov. 15, 1919. 

Amount called for... ....| $150,000,000, .........-..---2eeeee-eee: SE ...-| $300,000,000, | 

Amount allotted........ IE igs sacenhésbesscetecewons Ns cans ehccacdccascsesecnd 

Total applied for........ nc cue cssaeteracssscese £60 MENS 65. 40s chocccccsesoncesous $673,000,000. 

Oversubscription........ NTN cis din cccdgensionsawatcancat ES i ddctphuscocsatdaosekies $373 ,000,000. : 

Number of applicants... 874,331 Shs vaciduewsguasiadepes jaapkecn MINERS 6.686.4646Seeccccccanesaas « 

Be Se) US errs ree DE kinddcchuadaserichanacenes 

population. ' 
ae. Ms dete adincnd waa tshsnnn<debheee ES en reer j 
Rate bonds bear......-.. LF pd cent. Sasi Balegeressoisets 0 errr errrrr corre. 54 per cent. | 

, 5.81 per cent for 5 year bonds.......... 
¥ - & time of public {3a per cent for 10 year bonds. ........ {s OSE ne eee 5} per cent. t 
8. 5.61 per cent for 20 year bonds. ........ 
erry: 5, 10, and 20 years maturing Dee. 1, | 5 and 15 om maturing Nov. 1, 1923 | 5 and 15 years, maturing Nov. 1, 1924 ; 
1922, 1927, and 1937. and 1933. and 1934. ‘ 

Interest payable.........| June 1 and Dec, 1.............-......- 28 3b A ere May 1 and Nov. 1. 

Place of payment.....-.. CORRTIN CIEIOB a 5 icc cccctcnnassccccces CDG « sv'es <cuttesndhars ens 

EERIE DOOD, 0 oq 00 00's <5) MUO Ben ccwncdveniicevscesenecessssed¢ar se eee Gold. } 

eee Convertible at par and interest into | May be converted into any future ' 
any future domestic issue of like domestic issues of like maturity or } 
maturity or longer. room made during remaining per- 

of war. 

Denominations.......... Coupon bonds, $50, $100, $500, and | Coupon bonds, $50, $100, $500, and | $50, $100, $500, $1,000. 
$1,000; fully registered, $50, $100, $1,000; fully registered, $50, $100, 
$500, $1,000, $5,000, etc. $500, $1,000, $5,000, etc. 

Tax exemption.......... Exempt from taxes—including any | Exempt from taxes—including any | No tax «exemption. 
income tax—imposed in pursuance income tax—imposed in pursuance ' 
of legislation enacted by the Parlia- of legislation enacted by the Parlia- ; 

| _ ment of Canada. ment of Canada. : / 

eer oN er ee DOD ame MARGIE 4 « «6505085 sso... seees 100 andinterest. = i 

Terms of payment....-. 10 pon cent on Dec. 1; 10 per cent on | 10 per cent on application; 20 per cent | 19 per cent on application; 20 per cent 

an. 2; 20 per cent on Feb. 1; 20 per on Dec. 6; 20 per cent on Jan 6; on Dee. 9, 1919; 20 per cent on Jan. 9, 
cent on Mar. 1; 20 per cent on Apr. 1, 20 per cent on Feb. 6, and 31.16 per 1920; 20 per cent on Feb. 10, 1 
and 20 per cent on May 1; or pay- cent on Mar. 6; or 100 flat on appli- 31.21 per cent on Mar. 9, 1920; or 1 
ments discounted at 54 per cent. cation. flat on application. 
»® ' 
' 
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Statement of condition of Canadian chartered banks: 19138-1919. 
















































































ASSETS, 
{In thousands of dollars.} 
2 4 
Dec. 31, June 30,/ Dec. 3i, | Dec. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Oct. 31, 
1913. 1914 1914, 1915. 1916 1917. 1918. | 1919 
} } H 
: =e coe a) OC 
Current t gold and subsidiary coin: | 
ENED ncscasgcsccedevbcotecechhpsepkerneccnthas sveeeg 25, 945 | | 88,746 | 42,583 44,506/ 55,349) 60,928 61,496 
Elsewhere bcecdandeocsacenaanevcncehheneead toes dckeepowes 19, 478 | 17, 160 | 23, 824 25, 413 666 | 26,684 18, 388 | 19, 557 
BNE js voncdes cxdesveenveursedathbnibenyypesewteteniees 45,423 | 46,109; 62,570| 67,996} 71,172| 82,033/ 79,316) 81,053 
Dominion notes 
In Leaates gee ckbgehyccenaskay obbscspanenseurbenese 104,762 | 92,098 138,040 | 145,531 | 124,729 | 167,479 | 175,606 | 165,442 
IR kin siuviensschnctevsincschatsareeaseeb hones sess 16 16 16 17 21 30 49 15 
TON a iE igen ccniscicccscorcbvccsccecnepecsosebines 104,778 | 92,114) 138,056 | 145,548 | 124,750} 167,509 175,745 / 165,457 
Deposit with minister of finance for security of note circulation. 6, 651 6, 668 6, 733 6, 775 6, 861 5,770 5, 858 5,945 
t in central gold reserves............+-+ pesbadesdeensiee 7,597 3,050 9, 700 17,360 700 | 97,270 ; 126,100 
N SE songs ccnnstsesedessosas sasepabspansees 14,777 | 14,228 | 13,063 15, 103 19,702 | 24.079 | 31,379 y 
Cheques on other banks. .............ececcccccceccccccccccces 60,899 | 51,976 48,991 809 | 76,836; 95,599) 116,359 117,757 
Loans to other banks in Canada, secured, including bills re- on | a ee 
its made with and balances due from other banks in 
vibes jhe Rebkektessccbosteciookouessgsensibetpeewscee 4,814 5,044 7,661 15, 136 6, 090 6, 995 5, 838 4,306 
Due Sepa banks and banking correspondents in the United 
hb cnmptncsecsoses tnssnchsntbetecn seis seabed 9, 313 5, 744 10,240 | 28,656 25,973 13,372 | 13,867 12, 453 
Due from » banks and baniking ¢ correspondents elsewhere than 
in Canada and United Kingdom..............ccescsescecees 25, 601 46,618 | 35,427 74,144} 50,449) 51,356/ 43,221 , 420 
Dominion Government and a= SY Government securities. 10, 950 12, 186 11, 234 15,748 | 31,092 188,703 | 206,935; 361,281 
Canadian municipal securities, and British pinestt and colo- 
nial public securities other than Canadian. ......... pebeenes 340 | 24,007; 22,371) 39,979) 167,579 | 224,004) 253,518 | 255,685 
Railway and other bonds, debentures, and stocks..... eocceese| 74,108 | 66,150 72,056 | 66,769 " 55, 609 4! 54, 443 
Call and short loans in Canada on stocks, debentures, aii and 
bonds (not exceeding 30 days). .........-...--ecsesccccees 72, 863 67, 401 68,512 |  84,228| 82,570 71,779 | 89,120; 100,549 
Call and short loans chowhere than in » semen (not exceeding 
ak ore re re evccecceees| 115,985 | 137,120} 85,013 | 137,158 | 173,878 | 134,483] 150, 158, 194 
Other current loans and discounts in Canada. ................ , 388 .276 | 786,034 | 775,518 | 820,379 | 858, 533 |1,075, 1,104, 
Other current loans and discounts elsewhere than in Canada..| 58,305 46, 187 43,414 58, 76,397 | 111,581 | 119,154; 160,713 
Loans to the Government of Camada...............cccccccccccclecccccescclescccccccs x 13,515 MT try dandaheleabe. ébtaal»«semee sce 
Loans to the Provincial Governments. ...,.........-.-s-eeeee 3, 828 , 829 14, 105 , 46 " , 774 \ 11, 226 
Loans to cities, towns, municipalities, and school districts. ... 30, 519 37, 261 , 25 30,878 | 24,057 36,353 30,684 56,117 
RE TR a ria cS EE I AIRS 4, 538 5, 6, 188 6, 632 5, 761 4, 859 4, 543 5,725 
Real estate other than bank premises........... 2,049 2,971 3, 485 4,333 5, 425 5, 571 5, 526 5, 464 
Mortgages on real estate sold by the bank 1,670 1, 1, 694 1,631 1, 804 1, 804 2,161 2,405 
Bank premises at not more than cost, less amounts (if eouidh 
written off 41,756 | 45,724| 46,714) 48,495 | 49,789 51,485 | 52,551 55, 603 
Liabilities of customers under letters of credit as per contra... 8, 556 11, 505 12, 248 9, 126 9,131 » 981 33, 670 42,787 
Other assets not included under the foregoing heads. ......... 4, 426 3, 733 6, 667 5,517 4, 2,571 2,042 2,876 
UII 5 Cacnnc on cn dcnyvcds<ds oneseenpeckieeneaebak 1, 554, 263 |1, 575, 306 |1, 555, 560 |1, 737,996 |1, 948,045 |2, 323, 163 |2, 689, 833 | 2,967, 599 
LIABILITIES 
SRN 6O avn uaseuenseeded<s ghopseabawseseened 114,809 | 114,812 | 113,917 | 113,988 | 113,346] 111,674} 109,492| 117,675 
Aeaoumel Tesv Gt Teserve fund. ................<sudebdectsssesssoss 112,118 | 113,369 | 113, O71 | 112,457 3,383 114, 101 116, 016 4 
i EO TE ere Ee 108,646 | 99,138 | 105,970 | 122,200 | 148,785 | 192,924 | 224,501) 236,477 
Balance due to Dominion Government after deducting ad- 
vances for credits, pay lists, etc... ........ctsececcccenccccee 9, 473 9, 326 | | 21, 463 28, 447 4 65,999 | 254,928 121,029 
Balance due to Provincial Governments..........-.---.ssee0- , 836 35, 127 | 20; 091 18, 670 18,370 16, 782 14, 756 20, 699 
Deposits by the public payable on demand in Canada........ 381, 376 355, 006 | 349, 910 ; § 569, 442 711; 034 705, 280 
Deposits by the public payable after notice, or on a fixed day 
MIE. bio cacaccescccnnnsiheevaccuanennesnbenachaddosdes 624,692 | 663,650 | 662,830 | 720,990 | 845,007 | 995,978 | 958,474 | 1,262,747 
Deposits elsewhere than in Canada................--..-+--... 103, 403 | 103,062 | 98, 901 | 134,650 | 162,861 174, 779 i" 253, 965 
Deposits made by and balances due to other banks in Canada. . 7, 792 7, 869 8, 734 , 930 8, 937 10, 634 10, 133 8,516 
Due to banks and banking correspondents in the United 
ORIEL. vince nnn ccaccvsceccupneaaaabbassopvededscvaaraseses 12, 811 15,623 | 15,894 4, 434 3, 792 3, 033 4,369 4,732 
Due to banks and Lm 5 Sg ere elsewhere than in 
Canada or the United Kingdom. ............-...--eesseeeee 8, 267 8,934 7,916 10, 800 17, 595 19,842 | 28,794 32, 284 
PE IEOND ... «n coscesenceessdindvcssbhessardbardonceeeeenes 16, 537 20,096 | 7,961 3, 850 5, 242 , 480 "917 5,902 
Acceptances under letters of credit..............--eeceeeeeeees 8, 556 11,505 | 12,248 9,071 8, 131 21,981 33, 670 42,787 
Liabilities not included under foregoing heads................ 3, 866 1, 151 | 2) 729 4,551 4,381 6, 861 4, 830 3,028 
Total liabilities '.............. eehasdcsowaw inward addAaoos 1,308, 755 |1, 330, 487 1, 314, 647 |1, 499, 283 |1, 706, 948 |2, 081, 735 2 448,251 | 2,897, 448 























1 Exclusive of capital, rest or reserve fund and undivided profits. 
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Principal asset and liability items for each Canadian chartered bank on December 31, 1918 and 1918. 


ASSETS. 
{In thousands of dollars.} 





































































































| 4 | 
| Deposits in | : | Call and 
3 Dominion | Current loans 
Bank. | central gold a | Specie. | short loans A Other assets. | Total assets. 
| reserve. | notes. | in Canada. in Canada.! 
\Dee. Dee “lp Dec “| Dec. | Dec. | Dec. | Dee. Dec. | Dec. Dec. Dec. Dec. | Dee. | Dec. 
| 31, 31, | 31, 31, 31, 31, 31, 31, 31, 31, 31, 31, 31, 31, 
'1913., 1918. 1913. | 1918. 1913. 1918. | 1913. 1918. | 1913. 1918. 1913. 1918. 1913. 1918, 
oo Nig Ta EN OT ae ge homes Te 
Bank of Montreal...............| 1,000 if 9, 440) 13,677 aiid 112, 091 s91f105, 784... oaq gaaif 241,992 
Bank of British North America. 2 m, pi 945|f24, 888) 3° 113 eS 330i} ane Zia 166, 863/)"99’ 954\f 262, 943') “ga” gz f 536, 900 
of Nova Scotia............ 500 4, 363) 6,0 4, 208) , 648 x 21, @a0t =. ame 80; 152 
Metropolitan Bank. ..--0-.0-......-. ‘can 168 f 9+587/) 1° 206) f!3, 671 Posi 3, 832) 7 sasit 50, 4441) “9503 f 71,796) 19’ 477 ¢ 161,330 
a Ee 500 500 833; 964] 3,230, 8,427} 2,384) 5,053; 44,120) 46,420] 9.566 30,993! 60,633. 94,358 
tae Siti thin nico eves wks hi x's 3’ 000 553} 567 3, 603) 4,822) 6,463) 6,890) 29,952) 39,287) 9,731 26,985, 50.302, 81,552 
Baquue Nationale.............. | 200 3, 300) 165} 278 971} 2,142) 3,146) 2,664) 15,362) 23,283) 4,370 14,910' 24,214 46,576 
Merchants Bank of Canada... .. | 500' 9,000) 2,111) 4,859 5, 410! 5,102} 4,408) 5,789) 50,381 91,561) 20,407 54,114) 83,217 170, 425 
Banque Provinciale du Canada.}..... | asian 50) 123 791 362} 1,793) 3,869 & 266 7,469) 5,178 12,535, 13,078 24,358 
Union Bank of Canada......... | 900) i, 847| 955; 3,911) 9,810) 3,234) 6,917) 46,520) 70,707; 23,156 46,306; 79,568 141,695 
Canadian Bank of Commerce...|..... 18° 5000 10, 148) 14, 989} 16, 271| 19,202} 9,961 14 515) 138 543} 204,347) 81,745 151, 176) 254,668, 422,229 
Royal Bank of Canada.......... |2, 000 8, 260) 11,515 9, 526) 87,21 80, 105 178, 624 
rrr Bets 26, 000) 152! $13, 433 923|>19, 609|< 3,532 | 11, 443) 1. 409|> 129, 116 51s 223,208); 21,180 } 422, 809 
Northern Crown Bank.......... ie 271) 75 1, 772) || 12, 894 3, 904) | 9,71 
pS eee | 500| 4,600) 1,610) 1,941) 8,524) 13,474) 4, } 8, 409) 48,496} 63,792) 16,724, 41,291! 80,506) 133,506 
Bank of Hamilton.............. ; 247| 3,400; 548 914; 3,397) 4,511' 2,210) 4,148) 29,527) 42,622; 9,850 24,341 45,779, 79,937 
Standard Bank of Canada...... 500, 4, 200) 769} 1,592 2) 337) 5,377 3,025) 2,677) 31,733) 47,115) 7,391 24,079} 45,755) 85,040 
Banque d’Hochelaga............ aide sel 3, 300 332! 388, 1,875) 3, 697; 3,037) 22,250) 25,671; 7,376 22,029) 32,530 57,894 
pS a ere 500, 3,200) 1,042) 1,054) 4,132) 2,403) 757| 2,318 35,315) 26,868) 11,783 31,853) 53,529) 67,696 
Imperial Bank of Canada....... pene 6,000; 1,618} 2,560) 10,946) 6,410, 4,286) 3,363) 44,327) 50,375) 20,161 42,937; 81,338) 111,644 
Home Bank of Canada.......... —— 200) 101 140 983) 1, 463) 2, 286 1,245, 8,674 12,372} 2,110 12,850 14, 154) 28, 271 
Sterling Bank of Canada........)..... bell 51] 7 728| 1,150/ 988} 107, 5,714) 6,909} 2,151) 10,849, 9, 632|- 19, 085 
Bank of Vancouver.............|.....|....-... a eS ee B "5 Pino o saaet | eee Te 
Weyburn Security Bank........|..... ee | 11 14, 120} = 179) , aaa | 723} 1,103 736, 3,235, 1,666, 4,530 
| ! 
Total assets............... a 597/130, ane 45, rs 79, 316 104, 7781175, 745) 72, 863} 89, 120) 852, 907|1, 106, 324 467, 695)1, 108, 430}1, 554, 63,2, 680, 838 
?  Imebeitien losns to cities, towns, o, muanleipelitios, and school districts. 2 $8,500,000 in gold coin; balance in Dominion notes. 
LIABILITIES. 
{In thousands of dollars.) 
| 
Rest or re- Notes in Deposits by the public in Other lia- 
serve fund. | circulation. 7 Canada | bilities. Total liabilities. 
—_ S i- | | = 
a - 
paid | paid- Payable on oe | 
Bank. up, up, | demand. fixed day | 
Dec. | Dec. | Dec. | Dec. | Dec. | Dec “| Dee. | Dee. Dee Dee. 
at x. ee Oe | 31, | 31, 31, 31, 31, 
é . * | 1913. 1913. 1913. 1918. Dec. | Dec. | Dec. Dec. | 1913. 1918. 1913. 1918, 
a. | Se | a s 
} 1913. | 1918. | 1913. 1918. 
| ‘ 
| | | 
Bank of Montreal............... 16, 000 16, 000 15, 393) 47, 720 , 272 | (52, 607 241, 992) 
Bank of British North America.) 4,867 18, 904/{ 2, 920 18, 541/) 4’ 247 179 12,544 164739 23, 204 184, 496) 16, 104 100, O41 63, 976 536,900 
Bank of Nova Scotia........... 6, 000 11, 5,94 , 4 = , y 
Metropolitan Bank............. 1000\f ® ("1250 12, 000) "94817, 569 3, 306|f22» 004) 5’ 713 ¢ 52,655 °° o5si¢ 40,0021 19° 477 ¢ 161,330 
Bank of Toronto................ 5,000} 5,000} 6,000} 6, 4,815| 6,576) 15,363) 31,691) 27,980 36,390) 1,475! 8, 701 1633; 94,358 
Molsons Bank.................- 4,000| 4,000} 4,800} 4,800] 3,573) 6, 651| 9,657] 14,382] 26,891| 31,236; 1,381| 20,483] 50,302) 81,552 
Banque Nationale.............. 2,000} 2, 1,550} 2,100} 2,278 4,761| 3,089} 7,421| 13,234) 22,905, 2,063 7,389] 24,214 46,576 
Merchants Bank of Canada... .. 6,904) 7, 6,511) 7, 6, 382) 14, 18, 804) 47,730) 38,834) 62,365, 5,782) 31,391 83,217; 170,425 
Banque Provinciale du Canada.| 1,000) 1, 625 1,147) 1, 1,961) 4,559) 6,664) 13,990) 1,681 2; 820) 13,078) 24,358 
Union Bank of Canada......... 5,000) 5, 3,400) 3, 5,514! 10,743) 23,137) 45,701) 29,380} 54,254) 13,137, 22,397 , 568, 141,695 
Canadian Bank of Commerce...| 15,000} 15,000) 13,500) 15, 14, 169) 30,247) 77,393)134, 341) 85,150) 121,572) 49,456) 106,069 4, 668 422, 229 
Royal Bank of Canada.......... 1 12, 560 12,277 33, 934 74, 231 34, 062 178, 624) 
ae 14,000, 1,307 his, 00 2, 380) $37, 789 oa 99, 340){ 9,829) 128, 765 956|} 127,915); 21, 180)} 422, 809 
Northern Crown Bank.......... || °350 2, 556 |{ 5, 605 7,247 1, 139 19, 716. 
PO ee 6,000, 6,811} 7,000} 4,631) 9,859) 18,851! 24,984) 39,601; 55,656) 4,801) 30,007) 80,506) 133,506 
Bank of Hamilton.............. 3,000 3,600) 3,300) 2,890 5, 903 10, 957| 21, 212| 23,926) 33,329) 1,406) 13,193) 45,779) 79, 937 
Standard Bank of Canada 3,500, 3,544) 4,500) 3,051 7, 371| 11, 760} 19, 859! 23,536; 36,708; 1,020) 13,102) 45,755) 85,040 
Banque d’Hochelaga........... 4,000, 3,625| 3,800] 3,196| 7,120] 5,173| 11,724) 15,146] 28,029] 1,390 3,221) 32,530, 57,804 
Bank of Ottawa........... ne 4,000; 4,750) 4,750) 4,169 6. , 637) 13,024, 28,633) 32,701) 1,340 6,541; 53,529) 67,696 
Imperial Bank of Canada 7,000} 7,000] 7,000} 5,722] 12,211) 22,092) 24,590 34,366, 45,097; 5,180} 15,746) 81,338! 111,644 
Home Bank of Canada.......... i, 948) 650) 300} 1,685) 2,214) 2,986; 5,814) 6,628 9,174 262!) 8, 821 14,154, 28,271 
Sterling Bank of Canada........ 161 1, 219) 300 350} 1,090) 1,094) 2,249) 5,260) 4,356 7, 784 476 3,378 9,632 19, 085 
Bank of Vancouver.............]  875]........ Danis cpa veties ee eee ah <ere ae i rs 
Weyburn Security Bank....... 421 | 65 175 246 406 555 2, 059) 437 1, 368 47 101 1, 666) 4,530 
a ae | 
Total liabilities........... 114, 809 “109, 4921112 118)116, 016|108, 646/224, 501/381, 376 en 958, 474/209, 122} 570,318)1,554, 263/2, 689, 833 
| 
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Earning assets of Canadian chartered banks. 






































[End of month figures, 1914-1919.) 
{In thousands of dollars.]} 
| 
Public | Debentures, Calland | Loansto | Other | Total 
securities | bonds,and | short-term aid tit current | earning 
on hand. stocks. loans. Levatiamnents loans. | assets 
| | 
1914 
EE IRR ureters bor nee eewreeeee , 905 70,351 180, 025 32,048 867, 633 1, 183, 1 
TIT ass eneetnscslnsientadiaeleslicnraunsadanniapadidie 34, 516 69, 224 212, 518 33, 684 867, 674 1,217, 706 
PEE RATING LIN 11S shinsieed , 761 67, 647 214, 306 35, 606 876, 769 1, 229, 089 
sch eVeaiiiwsdes + oeneeks Llpdliaskisvescamediinteelpliewend , 698 66, 941 208, 461 34, 379 890, 068 1, 234, 547 
Mitt SL a clibicn die ndacgparnobhbbatieadsep parse baie 34, 924 66, 749 197, 108 37, 257 890, 276 1, 226, 314 
IRATE « slisnno ogee dudhthecdpannaavodtiheshpevanees 36, 193 150 204, 521 41,090 884, 463 1, 232, 417 
AL, avi tavacoonspipepoccktt nen sdibecdesatiiel 34, 331 ; 395 193, 39, 178 888, 212 1, 222, 108 
TE, ciel eencalbepan ia botecwaleninhsditad ‘ 34, 404 68,023 165, 724 44,372 883, 889 1, 196, 412 
September.......... DL), cadatecagoditbel tecsthhbekeeaniie 34, 447 69, 828 159, 585 , 382 867, 862 1, 182, 104 
MAT dda cccksdahtoveab tt desendVadeccoudeindennlinge’ 34, 055 69, 908 151, 404 56, 642 858, 665 1, 170, 674 
REET DL) . . te uddscnthbbdhoostihcdanss dinbubeesiieeh 33, 024 70, 364 143, 854 56, 098 837, 235 1, 140, 575 
SNE Hav cisthcktcaudiiy dies cdvbosensstte been pebberd 33, 605 72, 056 153, 525 52, 362 829, 448 1, 140, 
1915 
a Bed ELS 8 ii als sal debbdsadnipesbepedion 34,975 72, 561 151,952 48,914 814, 106 1, 122, 508 
RC 2 Gs LI de is sa san ockidipmabhocnignon 36, 841 74, 158 157, 483 51, 424 815, 296 135, 
SEITE, cous Boodksascind<atccnisessvoollbbcokeannas ‘ 436 75, 897 170, 184 50, 212 810, 885 1, 145, 614 
April pantinaedieseant eevee oe ced bets aktGebiesakskpeneeanien ' 37,311 76, 551 190, 122 54,321 800, 637 1, 158, 942 
tila ddeacdbhvaktowemtiiuysasbidadincsdeancbaded iene 470 ” 245 207, 616 50, 304 797, 007 1,170, 642 
ech iibuins adhghetevecthesss 5c cgslsanee bet yekbounainn 39, 592 76, 502 198, 233 51,017 799, 207 1, 164, 551 
SIE 13s, leek vaandXepvnigedehealbancdalusehsonade / 43, 168 76, 543 188, 989 48, 106 800, 135 1, 156, 941 
NEES iuvbcocdapecdeaucevisr ste dyssstescostbbbeyccgeges 49, 056 76, 154 192, 50, 458 803, 311 , 171,443 
PMNS... , U0E43 46h dh phthnvdeabneresstvindpavedbann } , 969 74,179 206, 687 48, 495 235 1, 190, 565 
Sic dies Ubccnkvapunivctotulesentt apiprsaioees 53, 199 74, 407 195, 256 50, 536 , 399 1, 203, 797 
MNES Sin 65 Seg Seg va USSO RES vas diaguesaccerbpeccccadge” 54, 673 67, 282 218, 735 45, 698 830, 404 1, 216, 792 
December. ........ Behibisdldksnsktelprnntinmecscabeend 55,727 66, 769 221, 386 36, 340 833, 998 1,214, 220 
1916 
7 ETS ED ENS 6 Sy OP een mre 71, 845 | 67, 696 216, 834 35, 246 820, 487 1, 212, 108 
IN Ss Sigh Soon Soke ca Cac usaop nk eawted to ene hake 73,521 68, 663 221, 088 , 104 816,973 1,218, 349 
MNS SICIOS FBGLVER Su ccieesecocotlecnvehivecvoeteacde 71,638 | 69, 696 223; 638 42, 190 822) 846 1; 230, 008 
RIE, EL tana Washes 5s Jin tunes cena gexessnseneie 119,081 | 71, 557 229, 673 48, 513 834, 74 1,303, 598 
aati: Ma dadisesceciascgidscsceukete castes ookosiene 130, 936 | 75, 705 248, 233 7, 686 , 737 1,325, 297 
ARG GRD 1 dius chapesnacebbasseansendua 146, 972 | 69, 444 269, 533 48, 132 807, 553 1, 341, 634 
NE EARL a hy civks shack Lisananbagidasuhehiuandl 170, 291 | 68, 264, 478 43, 465 802, 397 1, 349, 240 
Le Sais ick biciadukeekaracescienbiauahd 186, 900 66, 757 257, 731 40,972 806, 494 1, 358, 854 
ET «cdinxesimescussngidivbinivdcsssscescigeeeey 202, 290 67, 139 262, 024 39, 813 822, 496 1, 393, 762 
NN lays tba wale atid cl Cabs vats LANCOME 204, 139 000 279, 758 | 090 854, 388 1, 443, 375 
NE IGS sn cM «3. 26s ansssnca tedlabdanse 195, 149 | 65, 262 272, 645 34, 263 889, 879 1, 457, 198 
LAs icocitcebceass ti suxsckostasdusdiodedens 198, 671 | 64, 108 256, 448 26, 025 896, 776 1, 442, 028 
1917 
eee 4s Dibiccec nists. 00 thea 15 abeuhieas at 226,997 | 61,305 235, 484 25, 355 892, 469 1,441, 610 
ila snk cnnintasviketicnsgatetuntianedieit en 282, 827 | ” 692 241, 132 27, 403 247 1,514, 301 
Ne nonnt¥bk 504. 6Ascssse.sscsesvesscausassin’ 289, 769 61,431 238, 32,617 926, 605 1, 548, 518 
lle ea besa ER alae reales et Soar eterna 292, 217 58,914 241, 893 40, 813 966, 582 1, 600, 419 
els RM diccdt Uh ain} dll nantapideesind direetthide Sandie 272, 671 58, 161 | 247, 208 44, 184 943,884 | 1, 566, 108 
REE RSS SERRE POE AR as De Bok Pe od 263, 274 | 59, 335 | 235, 394 | 48, 182 932,506 | 1, 538, 691 
(RE GE A aN DRI lee) IE. AE Be 316, 547 | 59, 297 | 223, 253 | 49, 045 919,815 | —«:1, 567, 957 
SE Sed citodderaivivunpoukissenvciceccenstea arene 318, 732 58, 764 249, 815 | 48, 951 923,513 | 1,599, 775 
i Rel aIETe ea RY ictamunte Retest 318,714 58, 894 238, 48, 153 942, 572 1, 607, 234 
ty ERROR eRe: TERRES 364, 579 56, 891 222, 673 48, 901 977,809 | 1,670,853 
MI ES diisn ssid od pon pb panida dddn daha sap easaddua 413,914 56,215 212,011 45, 100 964,929 | 1,692, 160 
I eo cacvscndnckichinsscnnssditieieccosnesnd 412) 797 55, 609 ‘ 46, 1 970,114 | 1, 690,900 
1918. | 
DE a RES, PT Re aie FYI Loe A 363, 300 55, 830 208, 926 46, 672 971,727 1,646, 
sn citer, a ih sant bln ona inabhattndate 355, 982 7, 460 236, 961 50, 266 969, 041 1, 669, 710 
URE 8 RS IR: Dee ontcatighuttnites 351, 881 57, 552 241, 56, 557 989, 313 1, 696, 
NE cath Cob cache uh lcs schpbibentadethovetpcests duet 744 048 257, 316 61, 338 983, 357 1, 721, 808 
A RN RR, CARRERE GROG PSE RRR ct ie 370, 219 57,171 ; , 506 994, 118 1, 735, 741 
SESS a AERIS RO Be RS RRR A IL 366, 378 » 395 247, 005 61,637 | 1,000,259 1, 733, 674 
PR ccitat sin adsicaltdaahidetenrdsdabthentpinenes titted 398, 929 57,828 241, 496 59, 031 1, 005, 380 1, 762, 664 
ITED, ncnsno<odehas CtiunenngncdaaehGnuoewesene 431, 56, 191 234, 59,770 —-1, 022,327 1, 803, 622 
ELAS, cibicdseibieacadenpsnbalcoudaceainabubadcetoe 474, 012 | 55, 904 | 233, 819 51,076 —-1,052, 652 1, 867, 463 
EINE, Cho canindtchbbcncenenn odépebchscanns ced 527,307 | 54, 047 | 230, 726 51,554 —«-1, 116, 463 1,980, 097 
PINES <n ceelnccoshheipacchbetsesnctaktnaasheniee 526, 606 | 52; 678 | 256,711 | 46,907 | 1,192,721 | 2,075,713 
DOU LS nicchuknessve budkouibhietkencchbbsaduntaoen= 460, 453 | 53, 138 | 239, 368 | 39,104 1,194, 794 1, 986, 857 
1919 | | 
ie ee 2 ite ok te ob ahd sbiveontidtendeadtia 418, 502 | 53, 546 228, 418 | 38,050 1,206, 854 1,945, 370 
EE. S. usp ccacastatebcohabhspangedorescagasibeeksavesc 371, 582 | 53,417 , 138 | 42,990 | 1, 225, 892 1,929, 019 
EB vxddy nil hunchiicgenonihebasentghebvnwenatliwenhitios 375, 184 | 54, 276 247,717 | 48,629 | 1, 241, 182 1, 966, 988 
cnt cre cade 28d on endhveesodl Viasgueniatnemeds tiation 376, 120 | 54, 628 | 241, 626 | 56,572 | 1,233,316 1, 962, 262 
MR ccnsnhit thrones pGnanterpebnsosdgagaasssstboancdaa tice 80, 556 | 56, 813 246, 363 | 58,513 | 1,198, 939 1,941, 184 
i cintth i woonsalUivosnnahboosevedttvdvaces¥thencucst ube 478, 448 | 55, 192 263, 089 454} ‘1, 176, 239 2, 033, 422 
(EE IAS ees ais Stig ata Feel Se Fay eel ldots 531, 682 | 55,214 | 271, 685 58, 156 1, 152, 605 2, 069, 342 
CRC Ac it aucdoccut ccculsldbetunjs Veaceedsecuse 527, 569 52, 679 | 270,077 | ,383 | 1,158,749 2,071, 457 
i RN “RINE es ees Mla Secon 578, 881 | 53, 658 | » 445 | 63,700 | 1,210,387 2, 173, 071 
October............ snananate seuaeanceuveianetbaieel an 616,966 | 64, 443 | 258, 743 | 67,343 | 1,265,653 | 2,263, 148 














DeceMBzr 1, 1919. FEDERAL RESERVE BULLETIN. 1161 





Deposit and note liabilities and cash reserves of Canadian chartered banks. 
(End of month figures, 1914-1919.] 
















































































{In thousand of dollars.] 
_——— 
Deposit and note liabilities. Cash reserves. Ratio of 
ne ~ — — De 7 "teil 
Note Other with the Deposits | deposit 
Public Time Dominion 
— deposits.| deposits. —" Total. =| LF Specie. notes. Total. = — 
a | ties. 
29,672| 635,136 | 410,958 | 1,172,378| 6,653 3,500] 44,775| 1 | 157,236 13.4 
36,893 |  640,927| 430, 1,205,937 | 6,641| 3,000] 44,227| 100,775| 154,643 12.8 
40,443 | 646,144] 432,215| 1,215,650] 6,645, 3,500) 45,662 ;227 | 152,084 12.5 
ss] Ge] deat] babes| Ste] ba) es) eel ieee Be 
44,453 | 663,650 | 424 1,231,531 | 6,668,  3,050| 46,109| 92,114 147,941 12.0 
45,373 | 671,214 | 413,628 | 1,225,081]  6,736|  4,400| 51,412| 90,617| 153,165 12.5 
42,491 | 659,399 | 404, 1,220,697 | 6,737| 4,150| 66,449 7306 | 170,642 14.0 
40,839 | 658,402 | 425,810 | 1,245,417| 6,741 | 10,950] 65,562| 110,689| 193,942 15.6 
44,793 | 659,807 | 413,652 | 1,241,997 | 6,748 | 13,000) 62,228 | 121,023 | 202, 16.3 
38,254 | 665,995 | 416,323 1, 285, 339 6,728 | 10, $00 66, 670 185, 511 | 219, 718 17.8 
41,554 |  662,830| 419,301 | 1, 229, 655 5733 | 9, ‘ 056 | 217, 17 
| 
| 
39,079 | 666,960 | 409,110 | 1,212,342] 6,735 6,950 66,067 | 138,285 | 218,037 17.8 
36,734 | 671,089 | 409,202| 1,214,814] 6,735  5,250| 66,125 | 138,728 | 216,838 17.8 
7, 38,086 | 676,876, 421,939 | 1,233,568)  6,739' 5,550; 65,671 | 137,413 | 215,373 17.5 
| 36,208} 686,075 | 429,717| 1,248,288]  6,742|  5,800| 64,137 | 136,718| 213,397 17.1 
99,125; 41,216} 691,891 | 424, 1,256,718 | 6,742 5,900} 64,113 | 131,065 | 207, 820 | 16.5 
99,625 40,150} 683,761 | 440,275 | 1,283,811] 6,778 5,500, 62,833 | 131,225| 206,336 | 16.3 
100,412} 37,013 | 691,732 | 422,006 | 1,229,157] 6,763;  6,350| 62,434 794 | 205,341 | 16.0 
99,611} 40,074| 692,581 1 1,271,563 | 6,763 6,550 61,555 | 129,716 | 204, 584 | 16.1 
105,799 | 32,466 |  693,340| 461,075| 1,292680|  6,767\ 7,850, 62,057| 129,819 | 206,493 | 16.0 
122,782 | 35,693 | 701,337 | 462,676 | 1,322,488] 6,771, 11,750| 61,725| 136,223; 216,469 16.4 
, ? ’ 
124,154 36,002|  714,220| 499,493 | 1/373,869| 6,771 15,100 71,360 | 140,751 | 233,982 17:0 
227200 47,117| 720,990| 512,592| 1,402,899) 6,775 17,360| 67,996| 145,548 | 237,679 16.9 
111,030} 88,810} 714,264| 476,987 | 1,391,091} 6,778 11,860 69,564 | 151,950 240,142 17.3 
113,528 | 72,340 | 728,243 | 473,703 | 1,387,814 | 6,752 10,460 68,177 | 153,431 238, 17.2 
114,805 | 47,777 | 738,169 | 482,077 | 1,382,828] 6,756 | 12,010 66,373 | 151,203 236,342 17.1 
119,233 | 45,224 748,360 | 558,726 | 1,471,543 |  6,727| 14,410; 66,337 | 147,480 234,954 16.1 
114,847| 43,925; 765,064 1, 482,239 | 6,772 14,810! 66,442 147,100| 235,124 15.9 
123,373 48,737 | 767,508 | 553,217 | 1,492,925| 6,821 17,710 | 66,020 | 142,655 | 233, 15.6 
123,530 | 35, 264 | ’ 364 1 1, 503,083 | 6,850 19,010 65,695 | 140,574 | 232) 129 15.4 
wees] 0a] sere] eee) bemes| Set) See) esl wean| ares) ies 
135,285 | 48,046| 816,374 | 554,378 | 1,554, , , 8 
145,032) 62,043 | 814,297 | 585,871 | 1,607,243| 6,857 | 35,660| 67,261 | 122,667| 232) 445 14.5 
148,198 | 63,271 | 693 | 559,088 | 1,607,150| 6,857, 43,300, 82,564 | 118,843 | 251,564 | 15.7 
148,785 | 43,009} 845,007 | 554, 1,591,656 | 6,861, 43,700, 71,172| 124,750) 246, 15.5 
| | } 
6,322 | 1,588,884 | 6,864 | 82, 050 | 69,121 | 143,499 | 251,534 | 15.8 
138,257 oP 72 $00 457 Or 398 Lear 824 "6,864; 30,050| 67,134 | 142'272| 246, 15.1 
148,265 | 68, 888, 766 | 576,134 | 1,681,331 | 6,869, 35,200 | 72,135 | 137,402 | 251,606 | 15.0 
145,551 | 116,147| 874,949 | 589,562 | 1,726,209] 6,871 41,150} 74,390 | 132,804| 255,215 14.8 
142,654 78,151 | 892563} 591,530 | 1,704,808] 6,871) 39,500, 71,931 | 126,239| 244,541 14.3 
156,626 | 48,324| 900,511 | 562,738 | 1,668,199| 6,982 |. 43,450| 77,053 | 122)01, | 250,102 15.0 
154,692 | 42/266| 929, 442 : 1,710,391 | 5,757 | 50,220 | 72,243 | 122,744 | 250, 964 | 14.7 
156, 451 | 46,518 | 952,502 | 573,955 | 1,729,516 | 5,757 | 53,320 | 71,223 | 12),508 | 250,808 14.5 
177,589 | 41,282 | 965,394 | 572,722| 1,756,987| 5,761 | 64,870| 60,849 | 121/692 | 262,172 14.9 
189/853 | $4°535| 985-791 | 598,834 | 1,859,013 |  5,764| 80,770} 74,951 | 137,650 | 299,135 16.1 
196,136 | 90,470 | 1,008,658} 537,605 | 1,932,869| 5,764 91,120| 83,180 | 165,515 | 345,579 | 17.9 
192,924 | 82,781 | "995,978 | 658,052 | 1,929,735 |  5,770| 97,270 | 82,083 | 167,509 | 362, 8.3 
171, 674 | 124, 45 900,314 | 673,505 | 1,869,952| 5,772, 75,570| 82,444! 184,950/ 348,736 18.6 
176, 369 | 90174 908°823 | 698,742| 1,874,108 |  5,772| 74,770 | 80,004 | 173,701 | 334,247 17.8 
191,058 | 108,883 | 921,081 | 687,331 | 1,908,353}  5,777| 79,420| 78,255| 165,198 | 328, 17.2 
tego | iuarers| Sa S8S | Zour | Lesuazo| sien | potevo| gecsm | i776s8| ssosre| 17.8 
1,890 | 136 7,757 | 673,541 | 1, ‘ , 870 | ‘ ; 
imes| weer | seem| were) veeie| ben) gee) ieee! ies | ieee) is 
87, 09; "015 | 696,933 | 1, 986, 73 5, 848 870} 76,57 : 1 
200,840 | 107402 | tone’ 7a| 74°88 | 2087,863| sie6| 9L470| 75, 186,256 | 358, 17.6 
311’ 624 | NY? 544 1087" 490 728,625 | 2,095,202} 5,851 100,070 | 74,684 | 187,081 | 367, 686 17.7 
227'598 | 140123] 1,076,515 | 790, 2, 234, 258 5,853 | 123,900! 79,471 | 167,226 | 376,450 16.8 
234,983 | 407,258| 949, 788,494 | 2,370,064 5,853 | 131,500 | .83,777| 182,213 17.0 
2247501 | 269,684} 958/474 | 808,437 | 2,261,096 | 5,858 | 130,900, 79,316 | 175,145 | 391,219 17.3 
424 | 257, 000 | 759,923 | 2,210,706} 5,861 | 105,650 | 80,564 | 196,323 | 388,398 17.7 
304 780 250) 087 1,018 185 | 688,729 | 2,170,751 | 5,861 | 103,750 ie) Pees | tie 17.3 
214,577 | 249,849 | 110377852 | 704,017 | 2,206,295| 5,866 108,350 | 80,254 | 172,652 | 367,122 16.6 
715, 51 % : ; i ; , 
208,959 | 209,884 | 1,070, 985 "513 | 2,205,341}  7,618| 112,200| 80,457| 177,085 | 377,360 17.1 
215,895 | 140,058! 1°107°983 | 716,861 2,180,797| 5,873} 107,200, 80,004) 179,074) 372,151 17.1 
217,608 | 153/344 1/139°570| 760,891 | 2,271,413| 5,931 | 107,200| 79,279 | 175,548 | 367,958 16.2 
sae | isors| bupen| mae | Seema) $e) ieee) Ba) im | aoa) ee 
, é 50, 154| 2,293, 44 a , 400 | , 825 | , ‘ 
225; 908 134° 313 2a? 438 ato. 10 2/398,569 | 5,942 | 115,100 | 81,560 166,098 | 363,700 15.4 
236,477 | 141,728 | 1,262,747 ; 2) 497,874 | 5,945 | 126,100| $1,053 | 165,457 | 378,555 15.2 
| | ' Saas | enn! : 
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Commercial Failures Reported. 


A recent tendency toward increase in num- 
ber of failures, while a not unseasonal develop- 
ment, marks a new departure in the economic 
situation, and the 398 commercial defaults in 
the United States during three weeks of No- 
vember, as reported to R. G. Dun & Co., are 
almost identical with the 399 insolvencies 
recorded in the same weeks of 1918. For the 
month of October, however—the latest period 
for which complete statistics are available— 
the country’s business mortality makes a 
remarkably favorable exhibit, the 463 failures 
in that month being the smallest in number of 
any month of which there is record, excepting 
the 452 defaults of last July and the October 
liabilities of $6,871,966, although larger than 
in August and July of the present year, are less 
than in any October back to 1905. Separated 
according to Federal Reserve districts, the 
October returns disclose reductions in number 
of insolvencies, as compared with October, 
1918, in all of the twelve districts, aside from 
the fifth and sixth districts, and the liabilities 
show expansion only in the tenth district, 
where the increase is trifling. 























Failures during October. 
Number. Liabilities. 
Districts. 
1919 1918 1919 1918 

50 78 | $1,016,079 | $1, 250, 232 
86 115 | 1,650,441 | 4,295,328 
24 35 341, 294 480, 298 
49 50 763,728 | 1, 464, 848 
21 18 119, 567 221, 300 
38 36 256, 923 381, 858 
59 104 715, 161 1, 472, 745 
23 30 249, 471 631, 661 
17 28 64, 709 191, 417 
7 39 361, 861 325,617 
22 30 263, 516 | 410, 202 
47 97 | 1,069,216 | 2,854,800 
463 660 | 6,871,966 | 13,980,306 








Relatively little change is shown in the 
acceptance liabilities of the New York banks 
and trust companies, while corresponding 
totals for the national banks and trust com- 
panies in Boston and for the trust company 
member banks in Chicago show substantial 
increases. As a result the percentage of 
acceptance liabilities of the New York City 
banks and trust companies to the total accept- 
ance liabilities comprised in the compilation 
below shows a decline from about 53 per cent 
on December 31, 1918, to 50 per cent on 
September 12 of the present year. Acceptance 
holdings of the Federal Reserve Banks, from 
$292,196,000 at the end of 1918, increased to 
$362,005,000 on September 12, or at a rate 
somewhat higher than is shown for the increase 
of acceptance liabilities of banks in principal 
cities. 


Acceptance liabilities of national and other banks. 


{In thousands of dollars; i. e., 000 omitted.] 























Acceptance Liabilities of National and Other 
Banks. 


According to the subjoined table, compiled 
from the several condition statements of the 
Comptroller’s office, total acceptance liabilities 
of national banks on September 12 stood at 
$323,226,000, as against: $272,035,000 on June 
30 and $305,101,000 at the close of last year. 
Similar figures available for State banks and 
trust companies, both members and nonmem- 
bers, in leading cities, show a growth for the 
same period from $189,466,000 to $220,134,000. 

















| Dec. 31, | Mar. 4, | June 30, ome. 12, 
| 1918. 1919. 1919. 919. 
| Snail 
National banks: } 
BME. anisunnthnss | 120,897 | 112,762 | 107,005 | 128,541 
44,170; 41,723} 49,429 57, 653 
19,995 | 15,418 | 18,050 22, 372 
4, 664 4, 290 5, 267 6,538 
8, 168 6, 651 7,279 8, 682 
eee | 2,700 1,629 3, 098 2, 564 
CPR i. . eects ost 659 2,494 3, 487 | 4, 386 
Indianapolis. .........-.. | 1,718 1,510 1, 396 | 2, 249 
Richmond..... 4,815} 4,430| 2,500| 3,013 
Baktimore...............- | 1,066 1, 638 2,930 | 6,774 
yp Sa CS | 984 317 731 365 
New Orleans...........-. | 2,734 1,982 1, 841 1,740 
leston, 8. C , 1,505 1, 353 821 710 
29,677} 21,032} 25, 283 26, 852 
11,837 | 11,928 6, 889 5,471 
3, 374 1, 635 1, 763 5, 623 
2,940 1,325 1, 760 200 
9,627 11,870| 10,613 17, 283 
3,323 2, 864 1,710 2, 069 
1,301 1, 089 1, 582 1,586 
28,947 | 21,233 | 18,592 18, 555 
| 305,101 | 269,173! 272,035 | 323, 226 
State banks and trust com- 
es: 
New York State !— 
Greater New York. ..| 2 140,555 | 3 130,036 | 136,384 143,068 
ee... exes tan bea 2 946 34,640 9,949 , 687 
All other.....-.---.-- 2529 3 330 578 837 
SS a aS OS 215,099 | 15,962} 23,889 21, 688 
Cleveland................ 6, 938 6, 208 7,647 6, 851 
Baltimore................ 439 300 320 1, 026 
New Orleans. ....-...-..-. 2,670 1, 281 1,071 481 
| S? i eRe ees 14,698 | 17,435 | 24,434 29, 299 
ly © ae ee 7,592 6,479 6, 231 8, 197 
, | TET Me 189,466 | 182,671 | 210,503 | 220,134 
! 








1 Including letters of credit. 


2 Nov. 1, 1918. 


3 Feb. 21, 1919. 
4 Member banks only. 


ACCEPTANCE HOLDINGS OF THE 12 FEDERAL RESERVE BANKS. 


eo od, 5 cuca bee wan tagedens abavebsbbpuatpeee $292, 196, 000 
CT ROR AE ERS A ACTS TC ee 266, 176, 000 
A RE Ss Ms rh ee 315, 993, 000 
TE Wn seta sasetednes ce ktaekeh. oassebarhs 5 he 362, 005, 
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Condition of National Banks. 


The Comptroller of the Currency on Novem- 
ber 8 issued the following statement: 


The resources of our national banks at the time of the 
last call exceeded by $520,000,000 the total resources of all 
the banks of the country, including national banks, State 
banks, trust companies, savings banks and reporting 
private banks, as late as April 28, 1909. 

The returns just compiled show that, on September 12, 
1919, the resources of the national banks amounted to 
$21,615,000,000. This is an increase of $815,000,000 over 
the call of June 30, 1919, and an increase of $3,571,000,000 
as compared with August 31, 1918. This increase is the 
greatest ever shown in any one year since the inauguration 
of the national banking system. 

The resources of the national banks have shown a greater 
growth in the past six years since August, 1913, than was 
shown in the entire 49 preceding years since the Civil War. 

Total deposits on September 12, 1919, were 
$16,681,000,000, an increase of $756,000,000 over June 30, 
1919, and an increase of $2,795,000,000 over August 31, 
1918. 

Loans and discounts (exclusive of rediscounts) on Sep- 
tember 12, 1919, were reported at $11,085,000,000, an 
increase over June 30, 1919, of $510,000,000, and an 
increase over August 31, 1918, of $1,591,000,000. 

The increase for the year in deposits exceeded by more 
than $1,200,000,000 the increase in loans. The proportion 
of loans to deposits on September 12, 1919, was 66.45 per 
cent, as compared with 68.37 per cent on August 31, 1918. 

Cash on hand and due from Federal Reserve Banks 
(including lawful reserve and items in process of collection) 
on September 12, 1919, amounted to $2,044,413,000, the 
largest ever reported, exceeding by $123,574,000 the 
figures of June 30, 1919, and by $372,580,000 the amount 
of cash on hand and due from Federal Reserve Banks 
August 31, 1918. 

United States Government securities held amounted, 
September 12, 1919, to $3,296,000,000, an increase of 
$124,000,000 over June 30, 1919, and an increase as com- 
pared with August 31, 1918, of $841,000,000. 

Other bonds, securities, etc., held September 12, 1919, 
amounted to $1,806,000,000, an increase over June 30, 
1919, of $39,000,000, and an increase over August 31, 1918, 
of $111,000,000. 

The circulation of national banks outstanding September 
12, 1919, was $681,589,000, an increase over June 30, 
1919, of $4,427,000, and an increase over August 31, 1918, 
of $7,388,000. 

Bills payable amounted, September 12, 1919, to $1,- 
064,607 ,000, of which $1,013,967,000 were with the Federal 
Reserve Banks being principally loans on Government 
securities. The amount of bills payable with other than 
Federal Reserve Banks was only $50,640,000. Redis- 
counts, including those with Federal Reserve Banks, 
amounted to $440,906,000. The increase in the egate 
of bills payable and rediscounts, including those with the 
Federal Reserve Banks, over the figures of June 30, 1919, 
was $20,744,000, and the increase over August 31, 1918, 
was $211,508 ,000. 

Capital, surplus, and undivided profits September 12, 
1919, amounted to $2,438,000,000, an increase over June 
30, 1919, of $75,000,000, and an increase over August 31, 
1918, of $156,000,000. 

On September 12, 1919, the national banks had on 
deposit with State banks, trust companies, and other 
bankers a total of $439,000,000, and the amount which 
State banks, trust companies, and bankers were carrying 





on deposit with the national banks on the same date was 
$1,845 000,000. 

The increase in deposits as compared with the June 
30, 1919, call has been very general throughout the coun- 
try. The States whose country banks have shown an 
increase in deposits of ten million dollars or more were 
New York 36 million, Texas 32 million, California 31 
million, [linois 29 million, Massachusetts and Pennsyl- 
vania 25 million each, New Jersey 24 million, Ohio 22 
million, Oklahoma 18 million, North Carolina 15 million, In- 
diana 14 million, Colorado and Idaho 10 million each. The 
only States showing a decrease were Connecticut, Florida, 
Mississippi, Nevada, and Arizona, the aggregate reduc- 
tion in the five States being less than two million dollars. 

Among the reserve and central reserve cities the net 
increase in deposits reported was $310,000,000 and well 
distributed (19 cities show a reduction and 48 cities an 
increase). ‘ihe cities showing an increase of ten million 
dollars or more were Chicago 65 million, San Francisco 
and Kansas City 55 million each, St. Louis 26 million, 
Philadelphia and Minneapolis 20 million each, Portland 
19 million, Omaha 17 million, Detroit and Richmond 
15 million each, St. Paul 14 million, Los Angeles 12 mil- 
lion, Denver 11 million and Fort Worth 10 million. 
The only cities showing a reduction of as much as three 
million dollars were New York City 155 million, PBalti- 
more 14 million, and New Orleans 10 million dollars. 


New National Bank Charters. 


The Comptroller of the Currency reports 
the following increases and reductions in the 
number of national banks and the capital of 
national banks during the period from Novem- 
ber 1, 1919, to November 28, 1919, inclusive: 


Banks. 
New charters issued to.................-. 26 
INS 53x conduncablauuen tocars aan $1, 155, 000 
Increase of capital approved for. .......... 27 
WRN Clin ccgccastacacher*sseres 3, 220, 000 
Aggregate number of new charters and 
banks increasing capital................ 53 
With aggregate of new capital authorized... - . 4, 375, 000 
Number of banks liquidating (other than 
those consolidating with other national 
banks under the act of June 3, 1864)... -. 7 
Capital of same banks........................ 1,585, 000 
Number of banks reducing capital... ... . . 
BOI Fe Sle cen titnnancnces caomane 0 
Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864)........... 7 
Aggregate capital reduction.................. 1, 585, 000 
Consolidation of national banks under the 
G0 OE INGN..7, RPeteasincnyes ian decccuns 0 
TE Se CR OE ee ee meF 0 
The foregoing statement shows the aggre- 
gate of increased capital for the period of 
the banks embraced in statement was....... 4, 375, 000 
Against this there was a reduction of capital 
owing to liquidation (other than for con- 
solidation with other national banks un- 
der the act of June 3, 1864) and reduc- 
CHIN OE CRIA Cla asiicane' ei cnttetons aa waka b 1, 585, 000 
DEON SUCTION as. cacaeasatn eh ona aneac 2, 790, 000 
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Foreign Branches. 


There is given below a list of foreign branches 
of national banks and banks doing business 
under agreement with the Federal Reserve 
Board, which were open for business on 
November 15, 1919: 


NATIONAL BANKS. 


1, National City Bank of New York City: 
Buenos Aires, Argentina. 
Once, Buenos Aires, Argentina. 
Rosario, Argentina. 
Bahia, Brazil. 
Pernambuco, Brazil. 
Porto Alegre, Brazil. 

Rio de Janeiro, Brazil. 

Santos, Brazil. 

Sao Paulo, Brazil. 

Santiago, Chile. 

Valparaiso, Chile. 

Artemisa, Cuba. 

Bayamo, Cuba. 

Caibarien, Cuba. 

Camaguey, Cuba. 

Cardenas, Cuba. 

Ciego de Avila, Cuba. 

Cienfuegos, Cuba. 

Colon, Cuba. 

Cruces, Cuba. 

Cuatro Caminos, Habana, Cuba. 

Galiano, Havana, Cuba. 

Guantanamo, Cuba. 

Havana, Cuba. 

Manzanillo, Cuba. 

Matanzas, Cuba. 

Pinar del Rio, Cuba. 

Placetas del Norte, Cuba. 

Remedios, Cuba. 

Sagua la Grande, Cuba. 

Sancti Spiritus, Cuba. 

Santa Clara, Cuba. 

Santiago, Cuba. 

Union de Reyes, Cuba. 

{aeuaiay, Cuba. 

Genoa, Italy. 

Barcelona, Spain. 

San Juan, Porto Rico. 

Vladivostok, Siberia. 

Port of Spain, Trinidad. 

Calle Rondeau, Montevideo, Uruguay. 

Montevideo, Uruguay. 

Caracas, Venezuela. 

Maracaibo, Venezuela. 

Medellin, Colombia. 

Temporarily closed— 
Moscow, Russia. 
Petrograd, Russia. 

2 . First National Bank of Boston, Mass.: 
Buenos Aires, Argentina. 


BANKS DOING BUSINESS UNDER AGREEMENT WITH THE 
FEDERAL RESERVE BOARD, 


1, American Foreign Banking Corporation, New York City: 
Brussels, Belgium. 
Cali, Colombia. 
Cristobal, Canal Zone. 
Harbin, Manchuria. 
Habana, Cuba. 
Manila, Philippine Islands. 
Panama City, Republic of Panama. 
Port au Prince, Haiti. 
Rio de Janeiro, Brazil. 


2. Mercantile Bank of the Americas, New York City: 

Paris, France. 

Barcelona, Spain. 

Madrid, Spain. 
Affiliated institutions— 
Banco Mercantil Americano de Colombia: 
Bogota, Barranquilla, Cartagena, Medellin, 
ali, Girardot, Manizales, Honda, Ar- 
menia, Bucaramanga, Colombia. 
Banco Mercantil Americano del Peru: 
1, Arequipa, Chiclayo, Callao, Trujillo 
eru. 
Banco Mercantil Americano de Caracas: 
Caracas, La Guayra, Venezuela. 
American Mercantile Bank of Brazil: 
Para, Pernambuco, Brazil. 
National Bank of Nicaragua: 
Managua, Bluefields, Leon, Granada, Nica- 
ragua. 
Banco Mercantil Americano de Cuba: 
Habana, Cuba. 
Banco Atlantida: 
La Ceiba, Tegucigalpa, San Pedro Sula, 
Puerto Cortez, Tela, Amapala, Honduras. 
(A branch office is also maintained by the 
Mercantile Bank of the Americas in New 
Orleans, La.) 
3. Asia Banking Corporation of New York City: 

Canton, China. 

Changsha, China. 

Hankow, China. 

Hongkong, China. 

Manila, P. I. 

Peking, China. 

Shanghai, China. 

Tientsin, China. 

4. International Banking Corporation of New York City : 

Bombay, India. 

Canton, China. 

Calcutta, India. 

Batavia, Java. 

Cebu, Philippine Islands. 

Colon, Republic of Panama. 

Hankow, China. 

Harbin, China. 

Hongkong, China. 

Kobe, Japan. 

London, England. 

Lyons, France. 
anila, Philippine Islands. 

Peking, China. 

Puerto Plata, Dominican Republic. 

Panama, Republic of Panama. 

Rangoon, India. 

Shanghai, China. 

Soerabaya, Java. 

Singapore, Straits Settlements. 

Santo Domingo, Dominican Republic. 

Sanchez, Dominican Republic. 

San Pedro de Macoris, Dominican Republic. 

Santiago,’ Dominican Republic. 

Tientsin, China. 

Tsingtao, China. 

Yokohama, Japan. 

(A branch office is also maintained by the Inter- 
national Banking Corporation in San Fran- 
cisco, Calif. ) 

5, Park Union Foreign Banking Corporation, New York City: 

Paris, France. 

Shanghai, China. 

Yokohama, Japan. 

(Branch offices are also maintained in San Fran- 





cisco, Calif., and Seattle, Wash., by the Park- 
Union Banking Corporation. ) 
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The First National Corporation, Boston, Mass., has 
_ opened no foreign branches. A branch office of the corpo- 
ration is maintained at 14 Wall Street, New York City. 
The Shawmut Corporation of Boston, Mass., the French 
American Banking Corporation of New York City, and the 
Foreign Credit Corporation of New York City have opened 
no foreign branches. , 





State Banks and Trust Companies Admitted. 


The following list shows the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve System 
during the month of November. 

One thousand one hundred and forty-seven 
State institutions are now members of the sys- 
tem, having a total capital of $397,860,446, 
total surplus of $430,990,326, and total re- 
sources of $8,834,567 ,383. 














Capital.| Surplus. ——_ 
District No. 2. 
The East Orange Bank, East Grange N.J./$150,000 | $25,000 |$1, 897,575 
Bank of Orchard Park, Orchar Park 
on OV, SRR pet pees 30,000 | 6,000 | 406,844 
District No, 4. 
The Farmers State Bank, Eldorado, Ohio.| 35,000 | 2,675 | 448,817 
District No. 6. 
Independence Trust Co., Charlotte, N. C..| 500,000 | 250,000 | 3,965,665 
Citizens Bank, Blackstone, Va............ 100,000 | 43,000 717,312 
Commerce Bank & Trust €o., Charlottes- 
WHS Pa kduentiegtesedescuseuwastwnced 100,000 | 10,000 110,010 
District No. 6. 
The Peoples Bank, Calhoun, Ga.......... 55,000 | 11,000 575,619 
Farmers State Bank, Huntsville, Ala.....| 100,000 | 35,000 » 
District No. 7. 
Moville State Bank, Moville, Iowa.......- 35,000 | 20,000 371, 092 
Sibley State Bank, Sibley, Iowa.......... 50,000 | 15,000 | 819,560 
First State Bank, Vicksburg, Mich....... 30, 000 3,500 405, 666 
Crossman & William State Bank, Wil- 
PME ocberceddsddsiiivercesone 40,000 | 12,000; 396,237 
District No. 9. 
Security Bank & Trust Co., Bozeman, 
SR nck sundindas tenndaich thee chieadne 0 O08 biscaneses 112, 840 
Brule State Bank, Chamberlain, S. Dak..} 50,000 | 10,000 | 852,313 
District No. 10. 
Farmers State Bank, Allen, Nebr......... 29, 500 5,000 289, 962 
Custer State Bank, Broken Bow, Nebr...| 35,000 7,000 534, 538 
Live Stock State Bank, Kansas City, Mo..| 200,000 | 37,500 | 2,148, 802 
District No. 12. 
First State Bank of Teton City, Teton 
Ses BH dine ons onnesebediatiascns nee 30,000 | 3,000 33,090 
Hibernia Savings Bank, Portland, Oreg...| 200,000 | 100,000 | 5,051, 535 











NotEe.—The Union Savings Bank, Mobile, Ala., has changed its name 
to Union Commercial Bank. 

The American Exchange Bank, Vir; , Minn., has converted into 
American Exchange National Bank, and the Parma State Bank, Parma, 
i ens ae First National Bank. Ee. bes ‘ 

t. uarantee & Trust Co. xington. “ changed its 
name to Guaranty Bank & Trust Co. hag: 

fam he agg State Savings Bank, Otsego, Mich., has withdrawn from 
membership. 

The Scandinavian Trust Co., New York, N. Y., and The Bank of 


Williston, Williston, N. Dak., have gone into voluntary liquidation. 
The total lus of member State institutions should have been 
reported in the November Bulletin as $431,962,151. 





Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 

ermission to act under Section 11-k of the 

ederal Reserve Act have been approved b 
the Federal Reserve Board during the mandi 
of November, 1919. 


District No. 1. 


Truste¢, executor, administrator, and registrar of stocks 
and bonds: 

Leominster National Bank, Leominster, Maas. 
First National Bank, Montpelier, Vt. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver and com- 
mittee of estates of lunatics: 

North Adams National Bank, North Adams, Mass. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Second National Bank, Orange, N. J. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 
Tiffin National Bank, Tiffin, Ohio. 
Old Citizens National Bank, Zanesville, Ohio. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Atlantic National Bank, Charleston, 8. C. 
National Bank of Fairmont, W. Va. 


District No. 6. 


Trustee, executcr, administrator, and registrar of stocks 
and bonds: 
Talladega National Bank, Talladega, Ala. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Galesburg, III. 
Citizens National Bank, Storm Lake, Iowa. 
Woodford County National Bank, El Paso, Ill. 
Guardian of estates and receiver: 
First National Bank, Rochester, Ind. 
Trustee, executor, administrator and guardian of estates: 
First National Bank, Charter Oak, Iowa. 


District No. 10. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
First National Bank, Center, Colo. 
First National Bank, Las Animas, Colo. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 
Loveland National Bank, Loveland, Colo. ¥ 
Trustee, executor, administrator, guardian of estates, 
receiver, and committee of estates of lunatics: 
American National Bank, Oklahoma City, Okla. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks. 


Deposits of member banks with nonmember banks. 


Under the terms of the Federal Reserve 
Act, banks which are members of the Federal 
Reserve System are required to carry the 
entire amount of their legal reserves with the 
Federal Reserve Bank of their district. There 
is nothing in the law, however, which pro- 
hibits either national banks or State banks 
which have become members of the Federal 
Reserve System from carrying deposits with 
other banks which are not members, except 
that part of section 19 of the Federal Reserve 
Act which provides that ‘‘no member bank 
shall keep on deposit with any State bank or 
trust company which is not a member bank 
a sum in excess of 10 per cent of its own paid- 
up capital and surplus.” 

While a national bank or a member State 
bank may therefore lawfully carry deposits 
with a nonmember bank the amount of those 
deposits is limited in the manner described. 
If the nonmember State bank becomes a 
member bank the 10 per cent limit on the 
amount which a member bank, whether State 
or national, may keep on deposit with it is 
not limited though, of course, such deposits 
can not be counted as a part of the member 
bank’s legal reserves which as_ previously 
stated are required by section 19 to be car- 
ried with the Federal Reserve Bank. 





Trust department of national bank—-Deposit of securities 
to secure funds deposited in commercial department. 


Under the terms of section 11(k) of the 
Federal Reserve Act as amended by the 





act of September 26, 1918, it is provided 
that— 

Funds deposited or held in trust by the bank awaiting 
investment shall be carried in a separate account and 
shall not be used by the bank in the conduct of its busi- 
ness unless it shall first set aside in the trust department 
United States bonds or other securities approved by the 
Federal Reserve Board. 

The Board has ruled that a receipt cover- 
ing United States Liberty loan bonds, issued 
by the Federal Reserve Bank and payable 
on demand without conditions to the trust 
department of a national bank, set aside in 
the trust department of that bank, is suffi- 
cient to comply with the above provisions of 
law, provided, that it is equal in market value 
at least to the amount of the funds deposited 
by the trust department with the commercial 
department of the bank. 





Negotiability of a bill of exchange accepted before it has 
been signed by the drawer. 
Under the terms of the negotiable instru- 
ments law a bill of exchange may be accepted 
before it has been signed by the drawer. 


(See opinion of General Counsel, p. 1157, Law Department.] 





Rediscount of commercial or business paper for a mem- 
ber State bank. 

Under the terms of section 13 no Federal 
Reserve Bank may properly rediscount for 
any State member bank the paper of any 
one borrower in excess of 10 per cent of the 
capital and surplus of that member bank. 
Bills of exchange which are drawn against 
actually existing values are expressly excepted 
from this limitation but commercial or busi- 
ness paper must be included within it. 


[See opinion of Genera] Counsel, p. 1157, Law Department.] 
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LAW DEPARTMENT. 


Rediscounts of commercial or business paper for a mem- 
ber State bank. 


Under the terms of section 13 no Federal Reserve Bank 
may properly rediscount for any State member bank the 
paper of any one borrower in excess of 10 per cent of the 
capital and surplus of that member bank. Bills of ex- 
change which are drawn against actually existing values 
are expressly excepted from this limitation but commercial 
or busines paper must be included within it. 

The Federal Reserve Board has received sev- 
eral inquiries with reference to the right of a Fed- 
eral Reserve Bank to rediscount without limit 
for a member State bank commercial or business 
paper which was actually owned by the person 
negotiating it with the State mete’ bank. 

tion 9 of the Federal reserve act pro- 
vides that no Federal Reserve Bank shall be 
en eae to discount for any State member 
ank any of the paper of any one borrower who 
is liable to that State member bank for bor- 
rowed money in excess of 10 per cent of the 
capital and surplus of the State bank. In 
determining whether or not a customer of a 
State member bank is liable to that State bank 
in an amount in excess of 10 per cent, it is pro- 
vided that bills of exchange drawn against 
actually existing values and commercial or 
business paper actually owned by the person 
negotiating it shall not be considered. That 
provision, however, relates solely to the de- 
termination of the fact whether or not the 
customer is liable to the State bank in excess 
of 10 per cent and can not in any way be con- 
strued to authorize a Federal Reserve Bank to 
rediscount for a State member bank in excess 
of the limits prescribed by that part of section 
13 which Setuns the amount of paper of an 
one borrower which a Federal Reserve Ban 
may rediscount for any member bank, whether 
State or national. i 

If, for instance, a customer of a State bank 
has borrowed 10 per cent of its capital and sur- 
plus on straight loans, 15 per cent additional 
on commercial or business paper actually 
owned by the customer, and 20 per cent more 
on bills of exchange drawn against actually 
existing values, that customer, under the terms 
of section 9, is liable to the State bank for 
money borrowed only to the extent of 10 per 
cent of its capital and surplus, because bills of 
exchange drawn against actually existing 
values and commercial or business paper 
actually owned by the customer are expressly 
excluded in determining that particular limit. 
But under the terms of section 13 no Federal 
Reserve Bank may rediscount for any member 
bank, whether State or national, the paper of 
any one borrower (except bills of exchange 
drawn against actually existing values) aggre- 


151259—19—_8 





gating more than 10 per cent of the capital and 
surplus of the member bank. In the case 
assumed, therefore, the Federal Reserve Bank 
might lawfully rediscount all of the bills of 
exchange drawn against actually existin 
values and an amount of the straight loans an 
commercial or business paper aggregating not 
more than 10 per cent of the capital and surplus 
of the member bank. Had the straight loans 
in the case described above exceeded the 10 
per cent limit, the Federal Reserve Bank could 
not have rediscounted for that member bank 
any of the paper of that customer, whether 
straight loans, bills of exchange drawn against 
actually existing values, or commercial or busi- 
ness paper. 





Negotiability of a bill of exchange accepted before it has 
been signed by the drawer. 


Under the terms of the negotiable instruments law a 
bill of exchange may be accepted before it has been signed 
by the drawer. 

The Federal Reserve Board has been asked 
for an expression of its opinion on the question 
of the negotiability and bankable desirability 
of a draft which has been accepted by the 
drawee before it has been signed by the drawer, 
the acceptance being in the following form: 

“Accepted when signed by Jones & Co. (drawers). 
A. B. C. & Co. (acceptors).”’ 

Under the terms of section 138 of the nego- 
tiable instruments law, ‘“‘a bill may be ac- 
cepted before it has been signed by the drawer 
or while otherwise incomplete,” so that an 
acceptance in this manner does not of itself 
destroy the negotiability of the instrument. 
Attention should be directed to the fact, how- 
ever, that an acceptance of this character is 
not effective until the instrument is actually 
signed by the drawer. Until that time it is 
incomplete and not even the acceptor himself is 
liable. The only point at issue is whether such 
an instrument after being signed by the drawer 
constitutes a valid negotiable acceptance, and 
of that there appears to be no doubt. 

With reference to the desirability of this 
kind of an acceptance, it might properly be 
pointed out that whereas the acceptance of 
the drawee in the usual case operates as a 
warranty of the genuineness of the signature 
of the drawer, nevertheless it is probable that 
in the case of an instrument of the kind de- 
scribed above it would be held that there is no 
warranty by the acceptor as to the genuineness 
of the signature of the drawer because the 
instrument presents prima facie evidence that 
the acceptor made his acceptance prior to the 
signature of the drawer. 
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WHOLESALE PRICES. 


In continuation of figures shown in the 
November BuL_etin there are presented below 
monthly index numbers of wholesale prices for 
the period tg Th 1919, to October, 1919, 
compared with like figures for October of 
previous years; also for July, 1914, the month 
immediately preceding the outbreak of the 
great war. The general index number is that 
of the United States Bureau of Labor Statistics. 
In addition there are presented separate num- 
bers for certain particular classes of commo- 
dities in accordance with plans announced in 
previous issues of the BULLETIN. 

Quotations for butter (creamery prime firsts, 
San Francisco) have been omitted. On the 
other hand, quotations for hemlock (Penn- 
sylvania and West Virginia stock, New York), 
canned tomatoes (standard, New Jersey) and 

inghams (Amoskeag, 27-inch), which had 

een dropped temporarily, have been secured 
for the month of October, and the commodities 
were again included in the calculation of the 
index numbers for the latter month. Index 
numbers for October are provisional, due to 
the fact that certain data were not received in 
time to render them available for use in the 
calculations. 

A slight increase in wholesale prices is noted 
for the month of October. The general index 
number of the Bureau of Labor Statistics 
stands at 223, an increase of 2 points over the 
figure for the month of September. Increase 
is noted in the index numbers for both the 
groups of raw materials and of consumers’ 
goods, while the index number for the group of 
producers’ goods shows a decrease of 0.4 per 
cent, from 212 to 211. Among the commod- 
ities included in the latter group, increases 
in the prices of cotton and worsted yarns, 
tallow, silver and carbonate of soda, were more 
than offset by decreases in the prices of linseed 
oil, turpentine and rosin, oleo oil, bran, cotton- 
seed meal, red cedar shingles, and various 
grades of leather, in particular harness oak, 
glazed kid, and side black chrome. 

The index number for the group of consumers’ 
goods has increased 0.7 per cent, from 226 to 





228. Decreases in prices occurred in the case 
of an extended list. of commodities, in par- 
ticular misses’, youths’, and children’s shoes, 
various meats, such as bacon, hams and mess 
pork, poultry and veal, milk, corn meal, beans 
potatoes, rice, peanuts, oleomargarine, an 
vinegar, while increases in prices were promi- 
nent for men’s vici calf and women’s gun metal 
shoes, carpets, and printcloths, smoking tobacco, 
butter and eggs, flour, molasses, fresh beef and 
lard, canned salmon, onions, lemons, oranges, 
and cottonseed oil. 

The index number for the group of raw ma- 
terials has reached a new ory sok The figure 
for the month of October stands at 220, an 
increase of 1.7 per cent over the September 
figure of 216. Diversity is however exhibited 
by the changes in the index numbers for the 
several subgroups included under the head of 
raw materials. Increases are noted in the 
numbers for farm products and forest products 
subgroups, and a decrease for the animal prod- 
ucts subgroup, while the number for the min- 
eral products subgroup remains unchanged at 
184. Among the commodities included under 
the last head, a decrease in the price of iron ore 
was offset by increases in the prices of coke, 
pis lead and zinc, and foundry iron. The num- 

er for the subgroup of animal products now 
stands at 212, a decrease of 3 points, or 1.6 per 
cent. Increases in the prices of cattle, goat- 
skins, and heavy native steer packer hides, silk, 
and wool were more than offset by decreases 
in the prices of hogs, poultry, calf skins and 
heavy Texas steer packer hides. An increase 
of 5.5 per cent, from 240 to 253, is noted in the 
index number for the farm products subgroup. 
Decreases in the prices of corn, flax and timothy 
were more than offset by increases in the prices 
of cotton, tobacco, various grades of wheat, 
oats, hops, and alfalfa. The index number 
for the forest products subgroup has reached a 
new high level, standing at 234 for the month 
of October as compared with the former record 
figure of 227, reached during September, an 
increase of 2.9 per cent. The increase is 
due to increases in the prices of yellow pine 
flooring and surfaced boards, hemlock, and 
white pine. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 


[Average price for 1913=100.] 





Year and month. 


aiid cans eséusincene 
eres 
=e 
. | Soa eeseee ers 
ET con ébenabatechenes 
Cl ee 





Raw materials, 





| 

| Farm Animal 

| products. | products. 
mativeanamonge 102 106 
skaveceees ues) 100 105 
Se 105 105 
juxtadmgne cid 152 122 
Sa ee 228 190 
ee, 240 211 
aS ee. ae 234 208 
pain atten teins 224 210 
pcaaategenatad 237 217 
awe deedevaes< 246 224 
aki deceeeanéel 255 225 
aka cvbese arses 250 217 
op Re ee 261 233 
EOP (5 ae 251 235 
cipwublaphes ne 240 215 
SR 253 212 








Forest Mineral | Total raw 
products. | products. materials. | 
97 91 99 

96 90 | 98 

92 98 | 101 

96 137 | 129 

129 153 | 179 
143 184 199 | 

| 

147 179 | 196 

148 175 194 

149 173 | 199 

145 170 | 202 

146 170 | 205 

156 173 | 203 

166 177 | 214 

193 180 | 218 

227 184 216 

234 184 | 220 











| 

All com- 

| modities 
Producers’ |Consumers’| (Bureau of 
goods goods. Labor Sta- 
tistics index 

number). 
93 | 103 100 
95 103 99 
102 102 102 
149 135 134 
184 178 181 
204 | 214 205 
196 216 203 
192 205 197 
190 210 201 
186 214 203 
189 219 207 
196 217 207 
202 230 219 
212 241 226 
212 226 221 
211 228 223 


In order to give a more concrete illustration | figures for October of previous 


of actual price movements there are also pre- | for July, 1914, the month immec 
sented in the following table monthly actual | cedin 
and relative figures for certain commodities of 


actual 


g the outbreak of the great war. 





_—- ; also 
iately pre- 
The 


average monthly prices shown in the 


a basic character, covering the period January, | table have been abstracted from the records of 
1919, to October, 1919, compared with like the United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 


[Average price for 1913=100.] 
































| Wheat, No. 1 Wheat, No. 2 Cattle, steers, | Hides , 

| f ? ~ 39 y ave Sy ’ > ’ packers 

= 3, | Coe eee. northern spring, red winter, good tochoice, | heavy native ‘ 

ago. : Minneapolis. Chicago. Chicago. | steers, Chicago. 
Year and month. | | w 

| Average | Rela- | Average | Rela- | Average | Rela- | Average Rela- _ hog #8¢ | Rela- | Average | Rela- 

| price per| tive | price per| tive | price per| tive | priceper tive i 0 pe tive | price per| tive 

| bushel. | price. pound. | price. | bushel. price. | bushel. price. pounds price. | pound. | price. 
WF nn bho cededtsscgcévene | $0. 7044 114 | $0.1331 105 | $0. 8971 103 | $0.8210 83 | $9. 2188 108 | $0. 1938 | 105 
October, BEY stb odsecdeseacadas | . 7266 118 . 0692 54 1. 1020 126 1. 1086 112 9.4313 111 | . 2125 116 
QGRGROT TEGO. occccccccccsctcees - 6335 103 - 1203 95 1.0190 117 1.1325 115 8.8750 104 | - 2650 144 
CR, BE a ccccnscencaiesens } - 9463 154 . 1723 136 1.7569 201 1. 6809 170 9.9050 116 | - 2663 145 
eee ae 319 2659 209 2.1700 248 2.1700 220 14.6750 173 | . 3375 184 
OetOEl, MIB isso occ cccscs cece 1.3270 216 . 3150 248 2.2155 254 2. 2345 227 | 17.8563 210 . 3000 | 163 
TOMES | BE vc bec cctddscces vie 1.3750 223 - 2850 224 2. 2225 254 2. 3788 241 | 18.4125 216 - 2800 | 152 
i a eee |. 1.2763 207 . 2694 212 2.2350 256 2.3450 238 | 18.4688 217 . 2800 152 
Ul ee ee | 1.4588 237 . 2681 211 2.3275 266 2.3575 239 | 18.5750 218 | - 2763 | 150 
Pn ddcevcckankeneadéuns 1.5955 259 | . 2670 210 2.5890 296 | 2.6300 267 | 18.3250 215 | . 2950 160 
DG, CURIND Suis dase cccwccoccccsas | 1.7613 286 - 2947 232 2.5925 297 | 2.7800 282, 17.7438 209 - 3513 | 191 
SNE Paik oo 0c én dtinnceccecdiel 1.7563 285 . 3185 251 2.4575 281 2.3613 239 | 15.4600 182 . 407! 222 
GRE 5 ccncdétticconcdade | 1.9075 310 . 3377 266 2.6800 307 2.2580 229 | 16.8688 198 | . 4860 264 
xp SS ae | 1.9213 312 «3125 246 2. 5250 289 2. 2394 227 | 17.6375 207 | - 5200 | 283 
September Ms 0 én eddecccudden 1.5410 250 . 3078 242 2. 5350 290 2. 2385 227 +16.8050 198 - 4638 252 
October, 1919 iE ciiecestaldecccecans 1. 3888 226 . 3538 279 2. 6250 301 2. 2394 227 | 17.5938 207 - 4820 | 262 
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Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913=100.] 





Wool, Ohio, }-8 Hemlock, Yellow pine, Coal, anthracite, | Coal, bituminous, 





























































































































| 
| 
Hogs, light, | fleorinn 
M4 g, stove, New York,| run of e, 
Chicago. | grades, scoured. New York. New York. tidewater. Cincinnati. 
Year and month, | 
Ae “e°.| Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
P 1 per'| tive price per; tive | price per| tive | price per| tive rice per} tive | price per| tive 
pounds | price. | pound. | price. | M feet. | price. | M feet. | price. | long ton.| price. |short ton.| price. 
! 
PI. don eae oscintachsan ese $8.7563 | 104) $0.4444 94 | $24. 5000 101 | $42.0000 94 | $4.9726 98 | $2.2000 100 
ee eee 7.9313 | 94 . 4583 97 | 24.2500 100 | 42.0000 94 5.1947 103 2.2000 100 
errs | 8.0125 95 . 6000 127 | 20.5000 85 | 38.0000 85 5. 1826 102 2.2000 100 
Sr nee | 9.6550 114 . 6857 146 | 23.7500 98 | 39.0000 87 5.6744 112 3.7500 170 
I MEE E sot des ccvandecgiees | 17.5550 208; 1.3571 288 | 30.5000 126 | 57.0000 128 6. 1426 121 3.3000 150 
Ostaher, 1918 ..6....-cccscsssees| IBORB 214 1. 4365 St ee eee 63. 0000 141 6. 9000 136 4.1000 186 
POS aes ee | 17.4125 206; 1.1200 255 | 36.0000 149 | 63.0000 141 7.9500 157 4.1000 186 
) Bee re 17. 4688 207 1.0909 232 | 36.0000 149 | 64.0000 144 7.9500 157 4.0000 182 
1 Perr 18. 8550 223 1.2000 255 | 36.0000 149 | 64.0000 144 7.9044 156 4.0000 182 
eb aiie sess ccccasstess | 20.3813 241 1.0909 232 | 36.0000 149 | 64.0000 144 7.9045 156 4.0000 182 
ci deee awe c00ss penny es 20. 7000 245 1.0727 228 | 36.0000 149 | 65.0000 146 7. 9857 158 4.0000 182 
Rare ee 20.7800 | 246 1.1818 251 | 36.0000 149 | 68.0000 152 8.1174 160 4.0000 182 
ps eee ce 22.3875 265 1.2364 263 | 41.0000 169 | 73.0000 164 8.1881 162 4.0000 182 
BUGOR, 1GED. 656-0 cn cccrcceseccs 21. 6125 256 1.2364 DD b006ne dulaboleecavaes 78.0000 175 8.3145 164 4.0000 182 
September, 1919................ 18. 2100 215 1.2182 259 | 43.0000 177 | 95.0000 213 8. 4020 166 4.5000 205 
SR eee 14. 7250 174 1.2634 268 | 44.0000 182 | 100.0000 224 8. 4135 166 4.5000 205 
> Z . _ | Copper, ingot, Lead, pig, Petroleum, crude, 
— — ee” “ares | @ eetrolitie, desilvered, Pennsylvania, | Pig iron, basic. 
, ; : | New York. New York. at wells. 
Year and month. Pein cee deeds ere a 
| Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
pie per| tive | price per; tive | price per; tive | price per| tive | price per| tive Vey per| tive 
| jong ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. |long ton.| price. 
Pk souestibss onswtney $3. 0000 100 | $1.8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13.0000 88 
Es BIB csavssccccccovsecs | 3.0000 100 1.6750 69 | -1170 74. 0375 85 1. 4500 59 | 12.8100 87 
|, es | 2.8500 95 2. 0000 82 . 1800 114 . 0450 102 1. 7000 69 | 15.0000 10z 
CP En 6x5 on sdcddiencepen | 4.5000 150 3.1250 128 . 2850 181 . 0705 160 2.4000 98 | 19.8800 135 
rT | 93.9080 130 6. 0000 246 . 2350 149 . 0795 181 3. 5000 143 | 33.0000 224 
OS a | 4.6320 154 6. 0000 246 - 2600 165 - 0805 183 4.0000 163 | 33.0000 224 
| pee | 4.6320 154 5. 7813 237 . 2038 130 . 0558 127 4.0000 163 | 30.0000 204 
Fourmaty, 1010... ... .0sesss-s-- | 4.6320 | 154 5. 2188 214 .1731 110 . 0508 115 4.0000 163 | 30.0000 204 
Pr 4. 9000 | 163 4. 4688 183 - 1509 96 0524 119 4.0000 163 | 28.9375 197 
cS eee 4. 9000 163 3. 9000 160 1530 97 0507 115 4.0000 163 | 25.7500 175 
_ 5 errr 4.9000 163 3. 8437 | 158 1600 102 0508 115 4.0000 163 . 7500 175 
$2 NE Bink d$0c supe chbnde ogsineel 5.1400 171 4.0000 164 1756 112 0530 120 4.0000 163 | 25.7500 | 175 
Ok ee 5. 1400 171 4.0950 168 2150 137 0561 128 4.0000 163 | 25.7500 | 175 
AMIRI, SUED. vs 5 oo 05 Sb Ses 2c cccee 5. 1400 171 4.2188 173 2281 145 0579 132 4.0000 163 | 25.7500 | 175 
September, 1919............---- dabcoenesesferencsne 4. 5920 188 . 2220 141 0 138 4.2500 173 | 25.7500 | 175 
October, 1919. ......cccsvccccese eee ee 4 198 . 2172 138 0643 146 4.2500 173 | 25.7500 | 175 
| } 
Cotton yarns, Steel, billets, Steel plates, Steel rails, open | Worsted yarns, 
northern cones, aa Bessemer, tank, Pitts- hearth, Pitts- 2-32’s cross- 
10/1. ai: Pittsburgh. burgh. burgh. bred. 
Year and month. 5 mR. Os SBS A 
Average | Rela- | Average | Rela- | Average | Rela- | Average} Rela- | Average; Rela- | Average| Rela- 
price per| tive | price per| tive | price per| tive | price per} tive | price per; tive | price per| tive 
pound, | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price. 
ae cand wankgnese<shenba $0. 2150 97 | $0.3050 108 | $19. 0000 74} $0.0113 76 | $30. 0000 100 | $0. 6500 84 
October, 1914.......-.---------- .1700 5 aril EE 20. 0000 78 | .0115 78 | 30.0000; 100]  .6300 81 
 . i ae . 1950 88 . 3200 113 | 24.6300 96 -0140 95 | 30.0000 100 . 8500 119 
SIE EEE 0 sv ccnccceschenne . 3000 136 4050 144 | 46.2500 179 . 0350 236 | 35.0000 117 1.1500 148 
REET 3 o'63 de cuncddseenhy 4200 190 4600 163 | 49.3750 191 0325 220 | 40.0000 133 1.8000 232 
Os PPE oS 0 scbacescencpoven . 6100 276 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2.1500 277 
pe ae errr ren P 4900 174 43. 5000 169 0300 203 | 57.0000 190 1. 7500 225 
i Seer . 4164 188 - 4900 174 | 43.5000 169 0300 203 | 57.0000 190 1.7000 219 
aaa - 4132 187 . 4900 174 | 42,2500 164 0291 197 1 1. 5000 193 
PE  csntabecesesnaskicews 4300 194 4900 174 | 38.5000 149 0265 179 | 47.0000 157 1. 5000 193 
| freer 4826 218 4900 174 | 38.5000 149 0265 179 | 47.0000 157 1. 5000 193 
Ere 5608 253 5100 181 | 38.5000 149 0265 179 | 47.0000 157 1. 6000 206 
LS wibendonssceesncnmed . 5912 267 . 5300 188 | 38.5000 149 0265 179 | 47.0000 157 1.6000 206 
errr - 6130 277 . 5700 202 | 38.5000 149 - 0265 179 | 47.0000 157 1.6242 209 
September, 1919...............- - 5903 267 . 5700 202 | 38.5000 149 . 0253 171 | 47.0000 157 1.7500 225 
eee -6111 276 . 5700 202 38. 5000 149 . 0261 176 | 47.0000 157 1.7500 225 
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Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913=100.] 





in wheat, 


ss | 


























Nl | 
} | 
| Beef, carcass, standard ts, Illuminating oil, | Sugar, granu- 
| “good native’ | Coffee, RioNo.7.| 1914-1917, 1919; oe 150° fire test, | | lated, 
steers, Chicago, | ciienderd war 60. New York. | New York 
Year and month. es ~— 
Average Rela- | = Tas Average | Rela- | Average | Rela- | Average| Rela- | Average! Rela- | Average | Rela- 
| price per} tive | price per| tive | price per; tive | price per| tive | price per| tive | price per| tive 
pound. | price. pound. | price. | barrel. | price. pound. | price. | gallon. | price. | pound. | price. 
| 
| i 
PE edo th <5 se separ hs tenkas $0. 1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 | 90.0420 93 
Oct ober, EEE epee . 1438 111 | . 0656 59 5. 7563 126 | .1719 103 . 1200 97 | . 0593 139 
October, ERR eee . 1375 106 . 0675 61 5. 5188 120 . 1613 97 . 1200 97 | . 0497 116 
Pee . 1375 106 . 0950 85 9. 2800 202 | . 1935 116 . 1200 97 | . 0708 166 
SIN EES 54.003 soNebensesess . 1900 147 | . 0850 76 | 10.5000 229 . 2860 172 . 1300 105 . 0818 192 
Octoter, 1G18. 6. .... 200.0000. . 2450 189 | . 1040 93 | 10.2100 223 | . 3361 202 . 1750 142 . 0882 207 
PO ee . 2450 189 | . 1547 139 | 10.2750 224 | . 3494 210 . 1750 142 | . 0882 207 
0UlUlURe . 2450 189 | . 1544 139 | 10.5500 230 | . 3338 201 . 1750 142 . 0882 207 
_. %* era . 2450 189 . 1602 | 144 11.2125 245 . 3381 203 - 1810 147 - 0882 207 
BEEING 45 «de sesnneoese ss. .2450} 189| .1695| 152] 12.2150) 266| .3595| 216) .1850) 150) 0882 207 
SSeS See . 2430 188 | . 1981 173 | 12.4188 271 | . 3769 227 - 1850 | 150 . 0882 207 
FO ends coupescoepastesess . 2025 156 | .2114 190} 12.0125 262 . 3806 229 - 2000 | 162 - 0882 207 
- | {re 2075 160 . 2303 207 | 12.1550 265 . 3835 230 . 2050 | 166 | . 0882 207 
po BRA a Se ee . 2350 181 | . 2150 | 193 | 12.0063 262 | . 3838 231 - 2180 | 177 | - 0882 207 
September, Tt ad newe ks coke - 2275 | 176 . 1663 | 149 | 11.6200 254 . 3480 209 - 2200 | 178 | . 0882 207 
2 ere . 2290 | 177 . 1650 | 148 | 12.0313 262 . 2900 174 2200 178 | . 0888 207 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the November 


FepeRAL ResERVE BULLETIN there are 


re- 


sented in the following tables certain data 


relative to the physical volume of trade. 


The 





Januar 


ing index numbers. 


issue contains a descri tion of the 
methods employed in the compilation of the 
data and the construction of the accompany- 


Additional material will 


be presented from time to time as reliable 
figures are obtained. 


Live-stock movements. 


[Bureau of Markets.] 





























Receipts. Shipments. 

| 
Cattle and | Horses and Cattle and Horses and 
| calves, 60 | 2 | pons a mules, 44 pe oa calves, 54 —_ | a Ta mules, 44 
| markets, | MSrXets. | markets. | markets. | — markets. : | * | markets. 

1918. Head. | Head. Head. Head. | Head. Head. Head. | Head. ‘ead 

October..........--- 2,834,739 | 3,428,518 3,240,466 | 152,755 | 9,656,478 | 1,303,214] 906,430 | 2,075,524 154, 137 

| 

1919. | | 
January...........-- | 2,111,704 | 5,861,685 1,567,613 110,411 | 9,651,413 761,168 | 1,546,875 | 608,016 106, 459 
February...........- | 1,440,329 | 4,404,751 | 1,131,805 82,526 | 7,059,411 528,326 | 1,288,134| 418, 827 76, 512 
ED suctee canada 1, 501,597 | 3,632,874 | 1,216,988 68,938 | 6,420,397 893 | 1,272,654} 481,907 64, 332 
eutes ch adinetrnd 1,751,943 | 3,668,210 1,388,732 50,770 | 6, 859, 655 698,599 | 1,107,411 75, 136 49, 634 
SE SRR. "| 1,822,410 | 3,862,785 | 1,425,018 33,977 | 7,144,190 788,086 | 1,181,745 614, 275 34, 658 
(ae & | 1,580,256 | 3,812,466 | 1,685, 40,067 | 7,118,025 709, 637 | 1,373, 824 : 36, 889 
i AE | 2,007,266 | 2,998,836 | 2,177,942 48,691 | 7,232,735 706, 843 963,662 | 997,338 43, 738 
BUMS. cow ccas eased | 2,019,139 | 2,103,609 | 3,211,331 81,917 | 7,415,996 804, 816 690,821 | 2,014, 267 74, 268 
September........... | 2,377,054 | 2,401,677 | 3,810,441 140,848 | 8,730,020 | 1,150,183 | 860,614 | 2, 466,937 135, 724 
October .......-.-.-- | 2, 989, 000 | 3,144,831 | 3,605,198 | 124,497 | 9, 863,616 | 1,532,297] 1,103,837 | 2,159, 531 125, 701 

per Oa ete Sey ee RY ee, ORT? as ES I BD te i ee, ae 0 


[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Pa 
ouisville, 


Receipts and shipments of live stock at 15 western markets. 


apolis, 


RECEIPTS. 
(Monthly average, 1911-1913= 100.) 











Total, all 
kinds. 


Head. 
4, 439, 305 


ul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian- 
Wichita.) 



































Cattle and calves. | Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. /|Relative.| Head. | Relative.; Head. | Relative.| Head.  MRelative.| Head. | Relative. 
| 
918. | 
a EE TE ae 2, 267, 534 225 | 2,570, 525 | 117 | 2,357,524 173 83, 574 182 | 7,279, 157 158 
1919. | | 
nn he IE LE gees 1, 656, 046 | 164 | 4,603, 335 | 209 | 1,079,377 79 56, 631 | 123 | 7,395,419 160 
WUNNON sis Sa cchnba de cas ned 1, 096, 118 | 116 | 3,451, 894 168 774, 881 61 48, 786 114 | 5,371,679 125 
OE pce Sets; bcon seoean es 1, 094, 614 | 109 | 2)842' 663 | 129 847, 842 62 41, 805 91 | 4,826,924 105 
RR a OR AE 1, 255, 379 | 125 | 2,823, 484 | 128 970,070 71 31, 509 | 68 | 5,080, 442 110 
coe ak sb veacks taps ces 1, 262, 065 125 | 3,049, 223 139 613 68 21,345 | 46 | 5,267,246 114 
IS A RR EN RSE 1, 122, 782 111 | 3,061,838 | 139 | 1,116,003 82 28, 418 62} 5,329,041 115 
| RE ORE PF at! 1, 527, 881 152 | 2,411, 539 | 110 | 1,558, 767 114 37, 866 82 | 5,536,053 120 
WE se silt Fi BS es Shin nao 1, 541, 133 153 | 1,595,759 73 | 2,220,229 162 57, 206 | 124| 5,414,327 117 
INNO S os das os oua.ds ees 1, 871, 042 186 | 1,704,944 | 78 | 2,890,831 212 88, 283 | 192 | 6,555, 100 142 
EIR SE SS 2,317, 487 230 | 2,160,079 | 98 | 2,405,511 176 79, 240 | 172 | 6,962,317 151 
! 
SHIPMENTS. 
918. | | 
ire cada ke diet che covenant 994, 943 245! 486, 460 100 | 1,479,774 294 84, 393 206 | 3,045,570 212 
1919. 
SERS Ae 589, 362 145-988, 035 204 | 357,386 | 71 56, 282 | 137 | 1,991,065 139 
SR eee gers 404, 107 881, 507 195 | 240, 815 | 51 47, 829 125 | 1,574,447 118 
hs dens ct adtngh oveuhes souk 423, 819 104| 925, 802 191 | 289, 742 | 58 41, 837 102 | 1,681,200 117 
| Re Pee 506, 125 748, 437 154 | 319,625 | 63| 20,974 73 | 1,604, 871 112 
| RES RE ER 530, 153 130 787, 009 162} 290, 803 | 58 18, 865 46 | 1,626,830 113 
(RE SIRES eater eS. | 508, 124 | 1,005,505 208 | 465, 76 | 93 25, 322 62} 1,999, 957 139 
| DIE RE IG OT a8 515, 071 127," 691, 283 143 | 694,942 | 138 32, 836 80} 1,934,132 135 
| SAAR RSROg 650, 252 160 455,705 94 1,352, 252 | 269 49, 996 122 | 2,508, 205 175 
September...............00.0. 872, 043 214| 501,856 104 | 1) 849, 958 367 83, 264 203 | 3,307,121 230 
LR I aa 1, 154, 995 284 654, 755 | 135 | 1, 382, 419 | 275 80, 828 197 | 3,272,997 228 
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Exports of certain meat products. 


[Department of Commerce.] 
[Monthly average, 1911-1913—100.] 









































(Compiled from reports of trade organizations at these cities.] 


[Monthly average, 1911-1913=100.] 











Rela- 
| tive. Bushels. 






































Wheat. Corn. Oats. Rye. Barley. | Total grain. 
a as a ‘ 
| mee | 
Rela- Rela- | Rela- | Rela- . | Rela | Rela- 
Bushels. | 4jy¢, | Bushels.| tive. Bushels. | tive. | Bushels.| tive. Bushels. | ¢j,, | Bushels. | tive. 
| | 
| 
65, 608,905) 243/23, 877, 650 mn. 158)5, 382,270} 486) 8, 461,545 sat att 174 
24,652,641| 91/28, 731,387} 128:22,945,659 114/5,615,054| 507 8,943,782 125) 90,888,523, 117/1, 396, 888 
14,049,055, 56/13, 034, 852 62,15, 961,423)  85)2,406,029) 233) 6,556,594) 98 52,007,953; 72/1, 032, 368 
13, 768,496} 51/13, 431, 797 6017,076,822) 854,955,130) 44811,723,691! 163) 60,955,936, 78/1, 485, 320 
1,208,305,  4218,301,721/ 82 20,063,678 995,498,493, 497 9,634,405, 134) 64,706,602 $31, 990, 349 
11, 625,657, 43,10,301,200 46,19, 206,465 954,280,911 387 8,416,141) 117, 53,830,374 69/2, 447, 200 
125,034] 30/21, 008,146, 94. 24,576,968 1222, 791,618 25212,878,517; 180, 69,470,283 89/1, 894, 599 
49,612,115, 184)12,549,219|  56,25,233,109| 1253,105,486 281 8,627,091) 120, 99,127,020 127/1, 572, 420 
, 714, 559 8,503,282,  38.29,774,582 147 3,824,263 —345| 6,638,871| 93/129, 455,557, 166|2, 283, 145 
953,295, 260/16, 267,145, 72:26,721,030 1325,446,371 492 5,204,256 74123, 682,097 1150/3, 275, 034 
51, 006, 164 18917, 450, 107| apn as, ae a intial 404, 4,369,326 61 96, 661, 968, ame 468, 787 
' ! 











137/147, 369, 078 





910 


167 138, 419, 750 
177/112, 271,53 


117/131, 738, a 


Beef, pickled Hams and shoul- ‘ 
Beef, canned. Beef, fresh. and other cured. Bacon. ders, cured. Pickled pork. 

es ee Sa sh a. eo eer — Se 
Rela- Rela- | Rela- Rela- Rela- Rela-| | Rela- 
Pounds. | tive, | Pounds. | tive, | Pounds. | tiye,| Pounds. | tive,| Pounds. | tive, ~ Pounds. | tive, 
mae ae See Se } eee F . ee 

| | | 
9,999,121 | 1,509 | 26,449,372 | 2,132 | 5,752,660 | 215 | 58,131,739 | 347 | 25,430,106 | 170 105 | 2,080,654 | 47 

| 

| 
12, 636,060 | 1,907 | 17,436,495 | 1,406 | 6,030,937 | 226 | 101,000,122 | 603 54, $46,433 | 367 $6 | 2,273,683 | 51 
8, 151,723 | 1,318 | 13,729,993 | 1,186 | 3,635,120 | 146 | 114,842,525 | 735 | 49,283,053 | 354 168 | 1,956,362, 47 
8,997,973 | 1,358 | 14,651,276 | 1,181 | 3,749,394 | 140 | 151,086,397 | 902 | 85,712,426 | 574 221 | 2,141,508 | 48 
2, 896, 7 437 | 21,639,915 | 1,744 | 2,673,681 | 100 | 141,814,255 | 847 |109,569,968 | 734 197 | 2,494,454 | 56 
5,669,232 | 856 | 14,872,987 | 1,199 | 2,957,163 | 111| 68,957,465 | 412 | 49,707,874 | 333 127 | 2,005,072 47 
6, 574, 766 992 | 15,212,094 | 1,226 | 4,768,308 , 178 | 172,441,100 |1,030 | 96,854,552 | 649 260 | 3,131, 639 | 71 
392, 1 814 | 8,680,524} 700 | 3,320,564 | 124 | 117,679,193 | 703 | 47,452,834 318 155 | 2,392,515 | 54 
2,894,361 | 437 | 8,075,366} 651 | 2,494,113 | 93 | 84,150,778 | 502 | 40,147,727 | 269 111 | 2,117,796 | 48 
1,213,709 | 183] 7,285,951 | 587 | 3,523,887 | 132| 57,179,511 | 341 | 18,209,239 | 122 84 | 2,792,439 | 63 
*793,7 271 | 81,178,216 | 2,513 | 3,402,422 | 127 | 56,462,312 | 337 | 13,090,972 | 88 93 | 3,804,200} 86 

| | 

Receipts of grain and flour at 17 interior centers. 

Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peor ia, 


. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis Lousiville, Omaha, Spokane, 
Toledo, and Wichita.] 





Total grain and 
flour.! 





Rela- 
tive. 


170 





Chicago, Cleveland, Detroit, Dulut 


1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Shipments of grain and flour at 14 interior centers. 


h, Kansas City, Little Rock, Louisville, Milwaukee, Minnea 
shipments of flour not available for Cleveland, Detroit, Louisville, Oma 


lis, Omaha, Peoria, St 
a, Toledo, an 


: Louis, Toledo, Wichita; 










































































Wheat. Corn. Oats. | Rye. Barley Total grain. Seer hee 
' , ae a a ed 
Rela- Rela- | Rela- Rela- Rela-| Rela- Rela- Rela 
Bushels. tive. Bushels. | ‘tive, Bushels. | tive, |/ Dame. tive. Bushels. | ‘tive. Bushels. tive. tive,| Bushels. jue. 
28, 532,293, 185)11, 684, 762 a 157 4,725,686, 668) 5, 298, 740 74,063,525}  150/4, 801, 142| 95,672,219] 148 
9,934,531} 64/13, 488,569] 95.19, 769,237, 130 794,028 112) 4,718, 631 48, 704, 996 2,796,463} 83] 61,289,080, 95 
876,844 62| 8,649,063; 65/13,603,691 96 404,365, —_61/ 6,006,178 . 37,540, 141 1,932,258 61) 46,235,302) 77 
14, 857,872, 96) 7,544,393| 53/16, 183,222) 107 3, 720, 930 6, 049, 703 48, 356, 120 3,039, 62, 031, 710 
30, 764, 199/15, 708, 842) 111/16, 019,086| 105 8,143,580, 1,150) 6, 632, 763 | 77,268,599] 156|3,532,772| 104] 93,166,073) 144 
31, 901,327/ 207| 7,784,931}  55\17,069,617| 112 7,525, 794) 1,063, 6,677,508, 70,959,177,  144/4,320,1 128} 90,399,834} 140 
8,151,872) 53) 8,620,052) 61/15, 638,317) 103 2,740,593) 387; 9,588, 195, 44, 748, 029 3,130,826, 92] 58,836,746, 91 
12, 423,422) _81| 8,102,275, —57|15, 628, 503 1,546,100} 218) 9,133,000 46, 833, 304 2,589,176 76} 58,484,506 90 
36,986, 491| 240) 5,135,459, 36.17, 919, 118 1, 436,377, 203) 5,028, 674 66, 506,624) 135|3, 805, 112| $3, 630, 353/129 
37, 730, 245| 6,622,779, 47/16, 651,580, 1102,317,740| 327) 2, 943, 167 66, 265,314)  134/4, 787, 141] 87,808,164, 136 
25, 823,130, 167) 7,116, 502 80) 16,705,015) 110 1, 426, 528 3,087,951, 79 54,149,126) 110/5,975,261| 176} 81,087,801 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels 


repeents 


See ae 


on RE 
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Receipts of grain and flour at nine seaboard centers. 


[ Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available 
for Seattle and Tacoma.}) 


{Compiled from reports of trade organizations at these cities.) 


[Monthly average, 1911-1913= 100.) 











































































































Wheat Corn. Oats. Rye. Barley. Total grain. Flour Seat rate and 
coats. i eas | | | <= < | 
| Rela- | Rela- Rela- | Rela- Rela- Rela- | Rela- Rela- 
Bushels. | na Bushels. | tive. Bushels. | ‘ave. Bushels.| jy, | Bushels.| tive, Bushels. tive. oe tive. | Bushels. dive. 
| | } 
e-Sae  e a 1 we | 
1918. | 
October. .|18, 778,538, 149] 519,755, —15| 6,662,972, 1140/2, 332,761 1,642) 887,396) 53) 29,181,422) 129 1, 643,121 148, 36,125,467, 132 
| | 
1919. | 
January..| 9,768,801) 78, 1,411,366 40, 9,275,187, 195) 566,191 398) 1, 738,326] 105) 22,759, 871| 100/2,026,246 194| 31,877,978, 116 
February.| 7, 805, 811 66| 783, 24 4,713,794  106'2,299,664) 1,734, 995, 454 64) 16, 597, 986 78/1, 302,061, 134) 22, 457,261, 88 
March....|13, 789,851, 109) 636,127; 18, 3,254,914 69\3, 880, 424) 2 731| 2,285,954) 138) 23,847,270) 105)1,644,676, 157) 31,248,312) 114 
April..... 12’ 581,074 100] 1,089,425,  31| 4,604°521, 97/5, 080,529 3,568] 1,853,372| 112| 25,1977921| 11112 549, 370 244, 36, 670, 134 
BY occ 14) 157,852| 112} 1,588,571, 45) 5,642,176 + 119'7, 061, 048 4,970 3,561,412) 215, 32,011,059| 141/2, 535,547 243, 43,421,021, 158 
June...... 10,260,075) 81, 1,051,17 30/10, 249,644 —216/3, 670, 055 2, 583) 6,564,620, 396 31, 795,571) 140)2,340,158 224) 42,326,282, 154 
July...... , 806, 46, "901,842, 25, 6,959,186 1461, 479, 951 1,042) 9,723,852) 686, 24,871,058, 1101, 514,135, 145) 31,684,666, 116 
August...|26,902, 757 214] 815,132 23| 5,676,984 119| ” 64,510 ” 45) 4,993,305) 301| 38,452,778 169/1,385, 762, 133] 44,688,707, 163 
Sept’ber../28,010,858, 222, 512,072, 14) 5,345,464 113| 535,701, 377| 2,171,521| 131| 36,575,616, 161/2,306,213, 221 46,953,575, 171 
October. .|14, 755,827, 117 607, 085 14) 4,335,038, 91/1, 718,701 1,210, | 796,839 48 113, 470 2, 621,329 241 33,450, 451 122 
BS | Lond aniohe 
1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
Stocks of grain at eight seahoard centers at close of month. 
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.) 
[Compiled from reports of trade organizations at these cities.) 
[Bushels.} 
Wheat Corn. Oats. Rye. Barley. (|Total grain. 
1918. 
a en samen > eee nisi earene ---| 13,423,169 | 115,879 | 4,591,014 | 1,550,686 | 2,697,141 | 22,377,889 
1919. 
} A ee hcetineienybn pahnabeconsaeh ecccccceee-| 15,365, 491 645,317 | 5,495,937 | 1,972,696 | 3,047,346 | 26,526, 787 
SEE eae Sedecdoctsoceseoes cvecsescosvaceseoe o+--| 12,635, 613 417,520 | 6,110,159 | 1,735,876 | 3,930,465 | 24,829, 633 
| RIS NOR a RE Acaliniianaihiaieitinithiaeneaall .-| 12,732,472 | 346,543 | 5,650,120} 1,920,348 | 4,493,665 | 25,053,148 
FRO 2 ES RC UNE Se Fn BILD OIE A BM 448, 464,503 | 5,335,971 | 3,434,873 | 5,420,013 | 22,104,352 
RRL ROE AE Se ond Utne kip Saqacvbigneimentenen 7,913, 162 448,020 | 4,047,050 | 1,690,860 | 4,263,510 | 18,362,611 
MDa neh nantaacestnadnnnebmenseesll ascbacsbace aecccasacsnenstades 4, 180, 160 214,079 | 5,475,856 514,252 | 6,783,798 | 17,168,145 
RR Rati RE Rd a RS ERG I w---| 5,557,644 ,196 | 3,760,063} 867,491 | 5,528,176 | 15,978,570 
BRR RR Ee whenee esinneweodcspbgesneses , 396, 269 155,491 | 2, 216,989 578,250 | 5,414,183 | 25,761, 182 
SII 2.3.. cn ceccenpaceacs tkpeekhh aanebnce tneehshabkbeie papescon -| 21,171, 440 , 254 | 1,901, 510 516,142 | 4,061,830 | 27,823, i176 
a ccacusnobuabkcioatinns baoetaneenee’ ptokibas tad 25, 322, 242 2 1, 898, 271 »270 | 3,079,360 | 30, 865,383 
Norte.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
Cotton. 
[New Orleans Cotton Exchange.] 
[Crop years 1911-1913—100.] 
ra ‘ os ‘i rae y 
| : Stocks at ports and 
: P Overland move- | American spinners’ 
Sight receipts. Port receipts. ; interior towns at 
| mane. takings. close of month. 
| Rela- Rela- Rela- Rela- Rela- 
Bales tive. Bales. tive. Bales. tive. Bales tive. Bales. tive. 
1918-19. | 
EE TRE RARER tes 401, 860 32 226, 242 25 50, 482 48 372, 394 82 | 1,306, 868 lil 
eS RS RIE SE | 988, 156 79| 536,190 58 42, 028 40| 352,025 77 | 1,644,690 140 
SS RS IR sata? SE 1, 632, 921 130| 779,371 85 158,768| 151 697, 623 154 | 2,189,007 186 
NS ou sknvincodsetecwenerdabieaate? 1,710, 666 136 641, 283 70 217,450 207 | 1,007,892 222 | 2,745,815 233 
| EE STR, THER RG Se AE -| 1,709,734 136 690, 782 75 157, 038 149 929, 491 205 | 2,697,141 229 
MEE oka Sn chine» «= bores lng teeGiee 2 | 1,392,468 lil 705, 493 77 157, 270 149 705, 353 155 | 2,637,908 224 
Re ete aes, | | "768; 444 61| 477,696 52 368) 101| 383,157 84 | 2,689,379 228 
ER Lon Lien okne teon~ostnee inne Mitehine | 601, 858 48| 460,066 50 75, 489 72| 202,556 45 | 2,604,549 221 
RI hc ere sande oes Mane ign de 494, 106 39| 462,363 50 79, 700 76} 149, 566 33 | 2,484, 852 211 
SE 03 ole iaedas Saets oheee «Rage lane ete aT 536, 139 43 502, 082 55 99, 041 94 193, 016 42 | 2,417,631 205 
ne ee: | 11,724, 104 78 | 6,735,808 | 61 | 1,528,262 | 121 | 5,850,715| 107 | 1,928,959 164 
1919-20, 
ES ROR NOTE. | 313,301 25| 238,271| 26 49,630;  47| 302,238] 67 | 1,412,048 120 
EN iuiwnmdincucceca dees sacbactacte 584, 47 260, 698 28 26, 138 25 300, 001 66 | 1,501,805 127 
NEE Cocca enc cssttas conscaceeurciente | 1, 753, 566 140 | 1,029,331 112 83, 841 80 595, 423 131 | 2,340, 881 199 
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California shipments of citrus and deciduous fruits. 



















































































Total 
Oranges. Lemons. Total citrus fruits. | deciduous 
fruits. 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
| 
1918 
a cin sb Sabine bducbensdbben vensess dawadenesdescatens 485 20 639 158 1,124 39 7,143 
1919. | 
aS Baki FM ee Lan dascue wea dds oseenged 3, 120 128 531 | 131 3, 651 128 109 
IN 6 0 purddierasecnsestunsicersitottascceowss s4cesem 3, 180 139 658 | 174 3, 838 144 198 
aaa ARERR ee mame 3,450 23| 1,08| 256 | S488 8 38 
Bs ht nah wanen tained ons dobaWaduseseescc5aepieees 5, 241 1, 501 | 371 | 7, 389 259 276 
Piss Gado tan titsenonknteniehs deghasiscilaeesoal 3, 648 149 1, 520 | 375| 5, 168 181 896 
Oo ain dices vos aed tnndencadscclamecia 2, 568 105 1, 038 | 256 | 3, 606 127 4,199 
ie ah bS Cs as Agedese<0snchos pms aceReccccesaabadeas 1,785 73 436 | 108 | 2,221 78 6,601 
Es canal eh skiweu sche teacdindesccasbaeeccey 1,840 75 414 | 102 | 2, 254 79 6, 781 
Redee nes cosicdaccagess tienen socustecevccegeangeds 2, 706 111 572 | 141 | 3,278 115 5, 529 
} 
Sugar. 
(Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.) 
[Tons of 2,240 pounds.] 
ithaca ladon is : 
| Raw stocks | Raw stocks 
Receipts. Meltings. at close of | Receipts. | Meltings at close of 
month. || month. 
as + nematode $< —_—_— 
1918. 1919. 
INE sxiin5accudonsncukss 242, 912 | 207, 566 PE ie hakcakacatchenncennes 471, 205 | 446, 685 201, 301 
| —_ “ rd } or 151, 692 
1919 Si RE Sr f | 394, § | 435, 24 115, 341 
SS Re Ee 243, 806 197, 145 66,189 || August..............-.-0.-.-| 333, 686 | 356, 85, 650 
MID, Si dcosnycthwcua ccs 389, 815 337, 420 122,757 || September ..............---- 352, 345 | 295, 278 ‘ 
 aicincsadengugeude sues 355, 710 | 361, 010 “ fk | Saar eannes 279, 962 | 202, 525 39, 193 
[eS ee er 450, 938 | 387, 548 | 185,315 | 
} 
ata for ports of New York, Boston, iladelphia. 
[Data for p { New York, B Philadelphia.] 
[Weekly Statistical Sugar Trade Journal.} 
[Tons of 2,240 pounds. Monthly average 1911-1913—100.} 
: Raw stocks at || : ; Raw stocks at 
Receipts. Meltings. close of month. |i Receipts. Meltings. close of month. 
Scnocingetinicaiel | — 
| il 
Rela- Rela- Rela- \ | Rela- Rela- - Rela- 
Tons | tive. Tons. tive. Tons. tive. } Tons. | tive. Tons tive Tons. tive. 
} i 
| i . ss ee nee “an, aoe ‘4 eo am See secwri gsigi 
1918. | i 1919. 
October ........ 151,703 | 82 156,000 85 | 42,522 95.1 Dee. o45-.<4-.- 325, 736 177 | 307,000 167 | 126,318 73 
| | [mess] Sees) ia| Seep! | ae) 2 
1919. iC. a ’ 44 f : 57,9 34 
January ........ 172, 054 93 | 147,000 80| 36,544 21 || August......... 246, 419 134 ,000| 125] 75,394 44 
February. ...... 283, 172 165 » 000 134 | 90,716 53 || September . .... 262, 137 142 | 292,000 159 | 45,531 26 
March.......... 232,471 | 126 261,000 142 | 62,187 36 || October........ 650} 127] 216,000; 118] 63,181 37 
Pee ee 318,492 | 173 | 277,000 151 | 107, 62 || | 
| ! u 
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Naval stores. 


(Data for Savannah, Jacksonville, and Pensacola.) 


{In barrels.] 


{Compiled from reports of trade organizations at these cities.] 
































































































[ ; | 
| Spirits of tur- | Spirits of tur- 2G 
pentine. Rosin. pentine. Rosin 
= 
Stocks at Stocks at Stocks at | Stocks at 
Receipts. | close of |Receipts.| close of ‘Receipts. | close ~ |Receipts. | close of 
month. month. | month td month. 
ssa 12,677 | 126,415 48, 858 | 243,175 75,546 | | 19, 493 225,657 
COORIEE . .n cpupew es ncsectquees 2,67 ‘ } 
' tl F | : 47, 115 | 50, 435 229, 404 
1919 733 | 63,456 221,612 
pe ee ee 7,645 | 125,541 | 34,835 | 285,808 30,656 | 77,062| 235,707 
MMMRGEY,. 3ch.cthn vi sis-0 i ...-| 5,583 | 121,676| 22,154 | 259,974 24,756 | 74,402 | 203,812 
I 0 5 cckbb ee. doenssdigpes 4,226 | 97,450] 14,338 | 243,813 27,021 | 72,616} 190,580 
| 27,389 | 67,080 | 186, 231 
| } 
Iumber. 
[From reports of manufacturers’ associations. } 
(M feet.] 
Southern pine. | Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
wun ae HON | oe ll M es Num wan 
\Num- Produc-| Ship- | Num- | produc. Ship- Num- Produc-| Ship- “S2™| produc-| Ship- | were — Ship- 
| ber of : ber of |" ;; ber of ber of] " ;; ber of} 
lmills. tion. | ments. | ijs | tiom. | ments. | ning | tion. | ments. jijis.| tion. | ments. | ins. ments. 
| +} Ss. 
—_ tlic _ ener —— an ~ 
| | | 
1918. | | 
October........-. 202 | 321,214 | 353,810 | 42,47 | 121,850 | 79,701 | 115 | 356,487 | 324,080 | 27) 32,787 | 26,152] 42] 27,912] 36,478 
1919. 
i 200 | 330,137 | 325,241 | 21,49 | 40,354 | 68,910 | 122 | 225,688 227,129 13 7,565 | 15,172 40 | 28,629 23, 896 
February. ....-.. 195 328,069 | 309,494 | 24,48 | 46,037 | 71,103 | 122 228,031 | 238,085 15] 6,802| 17,081| 39 ; 18, 034 
MR cocnnnausoe 198 | 378,752 | 361,125 | 27,48 | 71,426 | 81,328 | 120 | 254,650 | 255,544 | 11| 7,118| 17,525| 41 | 32,110| 22°672 
eee 203 | 397,005 | 397,677 | 43,49 | 124,341 97,679 114 264, 623 | 266, 308; 11 11, 431 14,020 38 | 22,369 21,877 
| ERE: | 205 | 414,899 | 460,238 | 45,48 | 140,037 | 127,730) 111 345, 984 | | 388, 803 | 11] 24,548 17,136 31 | 14,375 17,393 
PG tisotnnscnen 204 | 360,084 | 426,193 | 49 | 156,561 | 139,923 | 115 300, 410 | 327, 364; 12 29,741 26,525 38 | 20,733 28, 865 
Se 206 | 401,939 466, 786 | 48 | 148,533 | 140,680 | 114 268, 634 | 301, 050 9 | 27,382 | 22,470 35 | 22,326 34,191 
BORER. ccna 204 | 417,036 | 4237002 | 48 | 152,748 | 140,936 | 118 | 416,422 | 397,290 | 11] 20,247| 26,839| 36| 27,177] 30,159 
September....... 202 | 416,640 | 372,727 | 51 | 154,102 | 138,537 | 126 332, 905 | 261,797 | 12] 16,913 | 22,574 35 | 33,146 , 468 
oo 201 | 421,025 | 356,124 | 52 | 156,828 | 143,252 | 124 419, 108 | 339,321 | 10] 12,888 18, 139 26 \ 22,079 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO 
{Chicago Board of Trade. ] 
(Monthly average, 1911-1913—100.] 
Receipts. Shipments. | Receipts. Shipments. 
Rela- | Rela- | Rela- Rela- 
M feet. tive. M feet. | tive M feet tive. M feet. tive. 
| 
1918 | 
agar fe ae ee eer Tae 130, 503 62 70,590 | 144, 253 68 59,055 77 
| 162,365 77 66, 001 86 
1919 184, 862 87 80, 762 105 
ns cnc nceneswnnes 134,604 63 47,922 | 200, 148 94 90, 134 118 
February. 97,511 49 45,585 | 170,385 80 87, 953 115 
gai ae statinmsnaah a 124,040 59 a 97 93,120 121 
208, 638 98 95, 674 125 
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Coal and coke. 
[Bituminous coal and coke, U. S. Geological Survey; Anthracite coal, Anthracite Bureau of Information. | 
[Monthly average, 1911-1913—100.] 





, : Coke, estimated monthly production. 
Bituminous coal, es- 





Anthracite coal, ship- 
























































































timated monthly “ eo seem ares — 
th ~ | ments over 9 roads. | 
production. Beehive. | By-product. Total. 
| | 
7 } _— 
Short tons. | Relative.) Long tons. Relative.| Short tons. Relative.| Short tons. | Relative.| Short tons. | Relative. 
1918. | 
October. ................-.-+-.| 52,300, 000 141 | 6,286,366 112 | 2,611,885 100 | 2,563, 183 291 | 5,175,068 148 
| 
1919. 
BO ey eee ce 41, 485, 000 112 | 5,934,241 105 | 2,401,567 92 
EES ae 31,566, 000 91 | 3,871,932 74 1,822, 894 75 |> 6,779, 482 257 | 12,772,392 122 
| eee eee 91 | 3,938,908 70, 1,768,449 68 | 
pS 9 i ee 32, 164, 000 87 | 5,224,715 93 | 1,316,960 OO iricaiciscisthcwewad xen 
(| AE A. Fla a ee 37 547 , 000 101 | 5,711,915 101 1, 135, 840 hs eee Ste Rai teiaw a dees atenees onlcaaienteaoamaee 
Mot 55.0 cons aa one os 37,055,000 100 | 5,619,591 100 1,170, 752 Gee wasacdsues guxdcéaguuhves acne nt edanie dame 
eee Os 42,754, 000 115 | 6,052,334 108 | 1,512;178 RPI RRRRRRH EN ae ec: FER. 
fp SR ee ee 42, 880, 000 116 | 6,144,144 109 1, 733,971 ob SESE Se SEAR R ANTS, POR el 8S Dk Ge boys yim 
PS a eee 47, 403, 000 128 | 5,687,401 101 | 1,790,466 Po, ERR. A SERRE OFS MIRON sche s SU an 
i Sadak isis ekanewss cons 54,579, 000 147 | 6,560,150 117 1,551, 980 RO SA EME eS. : ROS 
| ; ss at 
Movement e crude jualin th in United States. 
[U. S. Geological Survey.) 
caaaita of 42 gallons each.} 
Marketed. Marketed. 
pend Stocks at end -_ Stocks at end 
—_——_——_——_— —| ofmonth |; of month 
Barrels. | Relative.| {arrels). | Barrels Relative.| (bartels). 
1918. } 
Ee | 31,255,000 | 163 | 134,838,000 153 | 132,165,000 
| 163 135, 646, 000 
1919 | 175 141, 742, 000 
pO Se Ost ere 29, 869, 000 | 156 | 129,838,000 177 137, 891. 
eee er 26, 511, 000 138 | 128,910,000 180 138, 517, 000 
RGD 5 Cs. daxcaxkbehasemannaen 30, 412, 000 159 | 131,110,000 174 135, 461, 000 
fT Cat sae. , 310, 000 153 | 132,694,000 
2 { 
Total output of oil cabuaiibda in United States. 
{Bureau of Mines.]} 
Crudeoilrun| Gasoline Kerosene /| Gas and fuel Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
> ee | 
1918. 
RES SEE Rae Se EY eee eedey 28,390,431 | 314,595,959 | 164,963,798 | 653,085, 050 | 70, 593, 079 
| 
303,710,556 | 158,501,260 | 589,630,056 | 68,304,613 
283,518,194 | 164,181,787 | 553,853,753 | 62,503, 072 
311,306,755 | 170,290,930 | 574,774,156 | 67, 063,995 
319, 807,838 | 183,453,728 | 588,808,408 | 70,954,128 
354,472,377 | 190,345,026 | 652,166,738 | 76,442,252 
338, 336,985 | 178,974,224 | 632,205,805 64, 636, 153 
342, 491, 757 , 727, 638, 185, 469 67,037, 414 
326, 846,167 | 219,502,888 | 685,702,461 | 72,920,214 
, 582, 199,244,293 | 683,409,674 70,236. 692 
STOCKS AT CLOSE OF MONTH. 
! 
14, 462,100 | 269,772,723 | 436,628,907 | 583,407,769 | 147, 425,556 
15,380,185 | 383,212,692 | 332,393,181 | 646,411,414 158, 370, 431 
ses | awe o | hao 
806 4 
593, 616, 170 895, 498 | 170, 122; 688 
16,372,314 | 594,035,688 | 244,635,631 | 788,740,572 { 173, 754, 109 
16,775, 723 | 593,896,610 | 252)542,434 | 811,790,637 | 175,384,775 
15,301,915 | 514,919,358 | 279, 855,061 817, 809, 519 173, 884, 303 
15, 131,549 | 434, 531,446 296, 065, 646 830,329,785 | 170, 572, 819 
13,925,441 | 371,125,419 | 311,843,057| 862, 135,385 _ 158,967, 070 
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Tron and steel. 


(Great Lakes iron ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 


{Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913—100.} 





Oat ss cc caghesedbnaneasseeSaresehoeew ane 





Iron ore shipments | ? 
= the upper | Pig iron production. 


Gross tons. 





f 
| 


kes 


Relative. | Gross tons. 


| 


| 


8, 541, 593 141 | 3,486,941 | 





| | 

ET Pn nN ee | 3,302, 260 | 

ee GRE ES ee! 2, 940, 168 | 

+i fuer dai lsondabsnss 3,090, 243 | 
1,412,289 |........-- | 2,478,218 

6, 615, 341 109 | 2,108,056 

7, 980, 839 132 | 2,114, 863 | 

9,173, 429 151 | 2,428,541 | 

4,423,133 73 | 2,743,888 | 

8,178, 483 135 | 2,487,965 | 

6, 201, 883 102 | 1,863,558 | 


Imports of pig tin. 


{Department of Commerce.} 


[Monthly average, 1911-1913=100.] 














Steel ingot produc- 
tion. 


Unfilled orders U. S. 
Steel Corporation 
at close of month. 





| Relatt 

















Gross tons. | Relative. 
8, 353, 293 158 
, 268 127 

6, 010, 787 114 
5, 430, 572 103 
4, 800, 685 91 
4, 282,310 81 
4) 892) 855 93 
5,578, 661 106 
6, 109, 103 116 
| 119 

123 


























B . eee 
Pounds. Relative. | Pounds. Relative. 
1918. 1919. 
ee et RPSL ol ben EPO hoon ates 9, 885, 984 | i RR TCE LE Beaver jeetnee tT er eee , 903 6 
IN ins 5k dine debs dhusidsth saaabeeknens 449, 270 5 
1919, I telco atit «+ ditbh canes dobbs Baiwsicesncocnne 112, 000 1 
TE nh 5c, cal tittnte’’c op-< pall ACARD oh6hs ede oo oan 1, 444 he Ally Rigen Bis ac de NE thee 113, 120 1 
PE ons cued deus snnb dei PRS ab iddes nowee 1,977 ge i Sa ccnesah uwchon kal weaves wakeadtan 9, 872, 459 109 
_ I RRR Bint rend, i EA 284, 97 OF Tt MOMMA ce. tet. as> aorhbenebie 11, 087, 403 122 
EE aint. <VGikts s-« co geubettdeda< «eden pare 16,210,512 178 
Raw stocks of hides and skins. 
[Bureau of Markets.] 
[In pieces.] 

| | 

— | Calfskins. | Kipskins. Cabretta. ocpant 








~ 


mb ee 
aS wow 
ae . 


_— ~~. wwe we SY 


o 
— 
o 





SrB8s 


o 
= 
oo 


28s 


oo 
= 
eo 


ewe 
i] 














601,686 | 6,844,680 

843,344 | 9,033, 943 

559,576 | 8, 264, 864 
1,520,522 | 9,095,816 
2)044,524 | 8,039,531 
1,697,7 8, 118, 702 
2) 767, 6,815, 160 
2) 348,769 | 7, 126, 885 
2° 655,774 | 8,661,215 
2474,472 | 9, 706,615 








Note.—Figures for Oct. 31 are provisional. 
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Textiles. 


[Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, January-September, 1918, inclusive, 
National Association of Wool Manufacturers.] 


| 


Cotton consump- 


tion. 


} 





(Cotton, monthly average crop years 1912-1914— 100; silk, monthly average 1911-1913—100.] 


Percentage of idle woolen machinery on first of month 





to total reported. 


Imports of raw silk. 


















































| | 
Cotton | | 
ae | Wool con- | Looms. Spinning spindles. 
| active | sumption | 
during (pounds). | Sets of | 
month. | Wider | Under °° a Combs. 
| Bal Relativ | | than 50- 50-inch cards. r } > | = 
es. | Relative. | inch reed| reed Woolen. | Worsted.| Pounds. | Relative. 
| space. | space. 
. aoe « we = - Sn = _——— 
1918. | 
October ........ 440, 354 98 | 32,736,584 | 48,692,509 18.3 | 24.3 9.3/ 12.5) 8.8 18.8 | 2,814,270 | 138 
1919 | 
January........ 556, 721 124 | 33,856,472 | 32,573,970 40.3; 32.6, 32.2 | 30.7 | 36.5 | 37.5 | 1,461,827 | 71 
February....... 433, 516 103 | 33,282,593 | 23, 186, 818 62.3} 41.6; 38.7| 39.8] 41.1) 48.6 | 1,742,812 | 91 
March.......... 433, 720 96 | 32,642,376 | 29,320,063 §8.1/ 42.4, 39.1) 47.8) 41.8 52.7 | 1,784,412 | 87 
S| PRS 475, 753 106 | 33,213,026 | 39, 159, 945 48.4| 38.9) 26.5] 34.2) 28.4 36.1 | 2,988,838 | 146 
a , 998 109 | 33,556,011 | 45,084,834 36.6| 32.9; 17.1| 22.5] 16.8 | 25.8 | 4,878,646 | 238 
i 474, 407 105 | 33,943,405 | 48,849,892 29.6; 26.6) 15.4/ 12.8) 15.2 21.1 | 3,848,354 | 188 
a , 793 113 | 34,184,407 | 54,973,093 22.0| 26.0 9.7 7.6 | 8.9 13.5 | 5,202, 407 | 254 
OO eee | 502,536) 112 | 34,187,310 | 48,938, 476 22.1; 24.9 9.4 6.5 | 8.9 | 10.9 | 3,802,500 | 186 
September... . . 491,313 109 | 34,216,662 2, 985, 961 19.9; 228; 81 5.5 | 7.9 | 12.8 | 6,755,271 | 330 
October.......- 344 123 | 34,307,367 | 60,018,415 16.0; 20.7! 8.2 5.9 | 7.7 | 7.2 | 3,955,845 | 193 
Ws ccenhe ocadecevcledusxscvcs[ncccwauenssscinanaaeenl 14.8) 18.2 7.6} 6.3} 6.7 | ef ET GRRE PEE Pr Sa 
Production of wood pulp and paper. 
[Federal Trade Commission.] 
[Net tons.] 
| 7 | 
Wood | News Paper | Wrap- Wood | News Paper | Wrap- 
pulp. | print. | Book. board. | ping. Fine. pulp. | print. Book. ping. Fine 
1918 ! 1919. | 
October.......--- 237,624 | 105, 169 70,519 | 168,617 | 66,827 | 34,854 || May.......-.-....| 294,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25,010 
1919 See Jay’ ean | Histone | @elans | tpo'ans | atsos | sotcae 
I ee eee OS eee ge ee Fe, ee, ee ee ee. | | 5 | 
January....-..... 283,270 | 116,154 | 70,443 | 140,859 | 50,490 | 27,675 || August........... 260, 987 | 113,413 | 82,737 | 189,782 | 64,861 | 33,122 
February......... a 103,248 | 62,616 | 125,208 | 45,480 | 24,600 || September....... 266,915 | 111,434 | 81,024 | 184,897 | 63,353 | 31,923 
Mardi ............ 278,675 | 114,746 | 63,699 | 136,175 | 48,069 | 23,514 || October.......... | 308,710 | 125,216 | 89,440 | 202,524 | 67,110 | 34,808 
AMUN. citerd.ces 284,984 | 116,278 | 67,628 | 138,802 | 48,158 | 22, 470 
Sale of revenue stamps for manufacturers of tobacco in the United States (excluding Porto Rico and Philippine Islands). 
[Commissioner of Internal Revenue.] 
Abs: | | | : 
F Cigars | Cigarettes | Che ite | | Cigars. Cigarettes | Che 
~ ————|} ———_— | and smok- |) F | and smok- 
le | Fy 
Large. | Small. | Small. 128 tobacco. | Large Small. Small. _. 8 tobacco. 
1918. Number. | Number. | Number. | Pounds. | 1919. Number. | Number.| Number. | Pounds. 
ee 624, 491, 239 | 60,880,910 | 3,442, 446,234 | 40,764,853 | March..........- | 549, 098,351 | 84,493,873 | 3,845,079,275 | 29, 227, 687 
1 | — svar Sveit-st fer ancam | S:3a 
January.........- 518, 706, 482 | 72, 458,974 | 3,079, 212, 253 | 29, 308, 616 || June..........-..| 576,976,572 | 48,855, 3, 140,393,217 | 31,312,150 
February....-...- 476, 329, 947 | 60,138,630 | 3, 126,274,662 | 27,472,269 || July............:. 965,088 | 47,290,267 | 3,585, 111,783 | 33, 838, 667 
| i] 
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1919. 

January .......- 
February... .---- 
RET 








Output of locomotives and cars. 


{ocomotives, United States Railroad Administration: cars, Railway Car Manufacturers’ Association.)} 





n 
| } 


} 





| 


Locomotives. Output ofcars. i} | Locomotives. 
x Siinra tT 
4:,| Foreign ..| Foreign 
— com- Domestic.| Foreign. Total. omg com- 
shipped. | pieted. | Shipped. | pleted. 


Number. | Number. | Number. | Number.| Number. || 1919. Number. | Number. 
295 313 4,555 2, 681 A") yO eae 197 36 

| May.............- 207 31 

Ree 160 44 

282 84 8,172 | 3, 635 Oe 2). SaaS . 121 73 

135 164 6, 623 4,657 | 11,280 |} August........- : 160 173 

258 128 5, 978 5, 795 11,773 || September...... . 111 51 

| October......--.-- 89 55 








Output of cars. 

Se i cihheatilin vc. = 

Domestic,| Foreign. | Total 

Number. | Number. | Number. 
7,777 , 373 15, 150 
4,573 8,533, 13, 106 
1. 785 5, 307 7, 092 
2)777| 6,936; 9,713 
18) 509 5, 015 23, 524 
19,980} 4,302 24,282 
10,445 | 3,715 14, 160 



















































































Vessels built in United States, ineluding those for foreign nations, and officially numbered by the Bureau of Navigation. 
[Monthly average, 1911-1913= 100} 
Number. | Mh el Relative. | Number. nar Relative. 
1918. 1919. 
(if lair: SPEEA Cn 202 | 357, 532 SS | Reis sll peas eer SIS: 250 | 395,408 1, 636 
MENG ES dials dann tases ce ladpeness abad 272 | 422, 889 | 1, 750 
1919. 5 ae rare 245 | 397, 628 | 1, 645- 
_ eee er apete 132 | 264,346 oe a ee err errr 238 | 455, 338 | 1, 884 
IRS A Wat ons Seb bmp eralsa'senveesie 135 | 275,400 | . 1,908 | Soptember.............00..ccccccee es Me 202 | 378, 858 1, 568 
Baca anetanuunkiinasssdps 186 | 298, 005 Se ai uciakiin~sdy'snuvesaniinten 210 | 357,519, ~—-1, 479 
SC Aevecetaencr sacar ykcncnenk tenet 201 | 375,605) 1, 554 ! 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.} 
{Monthly average, 1911-1913—=100.]} 
Net tonnage. Per Net tonnage. Per 
RSet ee TS ee SRA Bas ____| cent- i} cent- 
| age | Rela-|| age | Rela 
| Rela-) Amerie| HVE. | Rela-| Ameri-| #¥e. 
American.| Foreign. Total. | tive. | can to American.| Foreign. | Total. | tive | can to 
total. total 
Mo Ro | 
1918. 1919 
October. ...... 1, 875, 947 | 2, 163,383 | 4,039,330 104 46.4 | 184 || May............ 2, 424, 837 | 2,469,194 | 4,894,031 | 126 49.5 196 
4. Seer 2, 339, 320 | 2,511,501 | 4,850,821} 125] 48.2) 191 
1919. REPT eer 2, 362, 571 | 2,920,247 | 5,282,818 | 136 44.7 177 
Januery....-.- 1, 166, 391 | 1,896,123 | 3,062, 514 78 38.1 151 || August......... 2, 957, 249 | 2,797,818 | 5,755,067 | 148 61.4 203 
February.. --- - 1, 262, 487 | 1,671,070 | 2,933, 557 75 43.0 | 170 || September...... , 627, 2,481, 676 | 5,109,156 | 131 51.4 203 
Maeten:........ 1, 161, 416 | 1,737,171 | 2, 898, 587 75 40.1 | 158 || October......... 2,645,778 | 2,073,560 | 4,719,338 | 121 56.1 222 
Be ee 1, 744, 753 | 2, 058, 3, 802, 973 98 45.9 | 181 | 
Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration.]} 
1918 1919 
| i ase nahh ee Dette = it RNs, CELT AE LPO IEE * 32, 440, 708, 000 
i aiateterccescsascoxtavevsunetbetocessaeanaaeae 31, 953, 366, 000 
1919. Ga tit indcnancwasckienicgiunasiins doc susaucnaeanaal 34, 914, 204, 000 
ES Sap eae en epee eee Peres terre ee ee 06.60 6 ioc Skea svadadsctsnntnsconesessedacaneaee 36, 361, 653, 000 
I $8.60 dauecnGice dss sho ons chakencscunt abeaw ol EE SN a. a cave cdccnscssiccstune sev suebenenvesbaens 38, 860, 311, 000 
NTE ati akan arcane ca neiaetiane nicks wed 28, 952, 925, 000 iis <4 saci usihopciicesarthuadeegtaliens +ducnaainil 40, 343, 750, 000 
MRA Gbiina tn cee e MN RSHSER Ke Ra SRK GER ane slo's - de 28, 629, 739, 000 
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Commerce of canals at Sault Ste. Marie. 


{Monthly average, May-November, 1911-1913—100.]} 















































EASTBOUND. 
Grain, other than 
wheat. Wheat. Flour. Iron ore. Total. 
vee = | 

. | Rela- . Rela- | Rela--| o . | Rela- | Rela- 

Bushels. | tive. Bushels. tive. Barrels. tive. | Short tons. tive. Short tons. tive 
—— _ —— | —- yp | Ee 

1918. 
wy En I AA a 4, 279, 916 | 48 | 29,148,980 151 1,072, 330 92 8,428,643 | 142 9, 590, 305 137 
1919, 
wes ert Jagd. ti 4,176,041 |.....-.. 16,720,000 |........|.......-2..20- Liisa | 1,139,826 |........ 1, 756, 266 rf 
etal skh dariheniwdeen> Sse 9,370, 374 105 29, 096, 116 151 910, 524 78 | 6, 622, 227 | 112 | 7, 895, 542 113 
Aga fall eS a 6, 694, 901 | 75 | 6,402,051 33 1, 031, 630 | 89} 8,004,897| 135 8,554, 979 122 
Re Sk clicks eed achbinn'’ 7, 100, 008 | 80 | 2,391,840 2 915, 420 | 79 | 8,912,609 | 150 | 9,343, 396 133 
fi hn a ID 5, 284, 741 59 | 1, 487, 218 8 935, 7 81 | 4,727,994 | 80 | 5, 080, 651 72 
EEE batbcacecescscoectes 2,918,591 33 | 10,180,991 53 917,420 79 7,978, 562 134 8,525,704 122 
hg 4 dhuiteden<entant ees 4,351,059 49 | 22,252,196 116 1,544, 510 133 | 6, 059, 450 102 7,063, 120 101 
WESTBOUND. 
Hard coal. Soft coal. Total. Total freight. 
el ey ee rn eee 
‘Short tons. | {j\0° | Short tons. tive. | Short tons. | 4iyq. | Short tons. | ji. 
1918 | 
ah 23 cca teMe thee su vay eee 403,510 | 130] 3,193,378 166 3,772,982 | 152 13, 363, 287 141 
| | 
1919 | 

igs eich aininns 6a cannes ante is 142, 864 |........ J | ae 2,373, 163 |.......- 
Ne ican. wxceanterdrterecseyosssscades ce coaees 248, 263 | 80 | 2,239,738 117 2,670, 784 107 | 10,566,326 ill 
Mis bedidne ke amatuer codyaxskeneuosiale 227, 200 | 73 | 2,266, 984 118 2, 664, 437 107 | 11,219, 416 118 
Sieh ccwhavdiuhss4 Chi mineinsscdnceudi waka ia 344, 462 111 2, 037, 265 106 2, 572, 756 103 11, 916, 152 125 
5S RES: | RE: PE AR PS ot 185, 387 60 1, 189, 558 62 1,529,310 61 | , 609, 96 7 
ea Nie ENE: Ee apeigheh tS RRP a9 231, 030 | 75 1, 156, 841 60 1,677, 1 67 | 10,202,917 107 
Neds ku cakeeu ben tases coos co cndxncemaceoul 498, 505 161 | 1,848, 511 96 2, 650, 107 | 9,713,919 102 
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BANK TRANSACTIONS DURING OCTOBER-NOVEMBER. 


In the table below are shown debits to 
individual account for four weeks ending 
November 19, as reported by 156 of the coun- 
try’s most important clearing houses. In 
addition debits to individual account for each 
of the four weeks are compared with figures 
for the corresponding weeks of last year, com- 
parable data being available for 142 centers. 

Aggregate debits to individual account were 
in excess of 10 billions for each of the four 
weeks under review. The figures for the 
weeks ending October 29 and November 5 
were lower than the high total for the preceding 
week, during which an interest payment on 
Liberty bonds of the fourth issue fell due. 
During the last two weeks of the period debits 
to individual account were the highest on 
record, the figures for the week ending Novem- 





ber 19 being in excess of 11 billion dollars. 
Extraordinary activity on the New York 
stock — during these weeks largely 
accounts for the large totals. 

Debits to individual account reported for 
the four-week period October 24-November 20, 
1918, show a movement parallel to that shown 
for the corresponding weeks of the present 

ear, viz, a decline for the first week followed 

y substantial increases for the following three 
weeks. The figures for 1918 constitute between 
69 and 86 per cent of the corresponding fi 
of 1919, a difference accounted for largely by 
the rise in the prevailing price level, but due 
also in part to the exceptionally heavy stock 
transactions during the most recent period 
in the New York market. 


Debits to individual account at clearing-house banks during each of the four weeks ending Nov. 19,1919, and Nov. 20, 1918. 
(In thousands of dollars.] 





























1919 1918 
Federal Reserve district. Week ending— Week ending— 
! 
Nov. 19. | Nov. 12. Nov. 5. | Oct. 29. Nov. 20. | Nov. 13. | Nov.6. | Oct. 30. 

No. 1—Boston: 
SRG tone’ Vce.copeecaceacheeearsenh ee | 3,531 | 3, 157 3, 312 | 3,154 2,902 | 2,532 2, 802 | 3,065 
Re esc ced bis swaeasnsIMRENeh SIN 409, 286 312,038 | 352,914 314,920 290,982 | 233, 321 267, 650 296, 705 
ED inst nsvoetabix dinsatcansoens | 13, 095 11, 138 16,238 | 10,238 9, 640 | 7, 455 | 12,477 8, 924 
NE se ciwsc une tes ort ate te hceaed | 28,080 24, 160 23,861} 23,135 21, 225 | 17, 413 | 19, 711 24, 931 
I IE os. sh nireanimaieccadakaaenmatetoies | 4,119 4,104 | 4,317 | 3,523 8, 322 | 3, 264 | 3,904 3, 385 
| 5 RE ES Se Dag eee | 6, 415 5,041 | 933 | 5, 108 6, 127 | 4,970 | 6,513 7,449 
SS Ren Cees 12, 002 | 7,976 11, 427 | 7, 761 7, 469 | 4,451 | 6, 414 6, 124 
EE LTO PAI 19, 969 18, 146 18,325 | 16, 002 17, 445 | 14, 935 | 15, 764 | 17, 294 
Etc ve kacenaaseyicioskarae es 8 928 7,1 7, 876 | 7,029 9, 149 | 6, 499 | 6, 993 | 7, 343 
Ns cs cai nk nds sasceehesenes | 45, 136 38, 206 40,623 | 35,338 26,231; 27,544; 28,107 34, 161 
| ESS TIRE 58 EG 19, 495 17, 216 23, 669 16, 898 12,272 | 8,146 | 12, 641 | 8,738 
Waterbury...........- Le eRe, in NED | 9, 502 9, 247 8, 146 6, 901 9, 032 | 6,210 | 6, 685 6, 880 
ena ie Res Reaiian te | 25, 622 15, 67 18,311 18, 642 17, 204 | 14, 596 14,031 16, 251 

No. 2—New York: | | | 

| 14, 154 | 19, 280 17, 884 
2, 698 | 2, 358 | 2,752 
59,787 | 53, 034 | 67, 034 
| 3,779,197 | 3,458,829 | 4,820,106 
4,594 ‘ »273 | 2,607 | 3,549 
27,859 25,675 | 28,479 | 28, 470 
EE 5 Dap conan. hae | 17, 340 17, 384 | 15, 559 15, 289 15, 671 | 10, 050 | 13,115 | 12,542 

No. 3—Philadelphia: : 
OSS nda bk a tp oes emer see 3, 145 4,060 2,910 3, 456 2, 159 | 3,370 | 1,879 | 2,891 
Bsn ocs cc au cunicntnvsduccianse ey 5,011 5, 453 | 3,748 4, 658 323 | 6,059 | 4, 432 | 6, 290 
EDS cdc cvutunendecidtcocsaadeaus 4,670 3, 600 | 4, 190 4, 183 6, 530 | 4, 668 4,719 5,678 
RRS EERSTE ER a 3, 616 3,580 2,922 3, 164 2,913 | 2,670 2, 967 3, 100 
SR ee 5 cis Thickincdeunaspbense ee 5, 741 5,599 4,976 5, 363 4, 793 | 5,113 3, 854 4, 660 
ee ee | 370,800 374, 474 307, 602 348, 588 323,852 | 431, 648 273, 938 349, 688 
SINS, cc catagh wha ivan epee ry 3, 791 4,735 | 3, 756 3, 580 4, 865 | 5, 346 4,231 | 5, 642 
RE 4 ER RR ek 13, 123 17, 125 | 10, 937 14, 707 9, 201 | 12,528 9, 330 15,058 
ESE EE AE 11, 673 11, 932 | 9, 938 10, 086 8, 891 | 7, 785 8,279 | 9,579 
9,713 7, 383 | 6, 984 8, 408 6,731 | 6, 499 5,710 | 7,918 
4,058 3, 879 | 3, 433 3, 355 3,567 3,284 2,646 | 3,501 
10, 330 10, 086 9, 488 10, 036 9, 410 9, 672 9, 840 | 12, 442 
3, 982 3, 786 | 3, 430 3, 744 3, 026 485 3,007 | 3, 136 

| 
28, 193 27,049 | 25,945 25, 034 14, 423 11, 420 13, 442 | 15,772 
63, 436 60, 637 57, 155 57, 307 62,818 49, 758 51,069 | 61, 339 
SiGe eosin he nansunss’ 177,970 167,761 | 162,212 154, 521 131, 787 , 043 115, 847 | 145, 560 
Sic ick chan saseeuestiuweheanncs 29,594 28,059 | , 341 27, 228 24, 628 17,945 23,905 | 24, 682 
es Selene ss egliwacut tutes chse 12, 573 | 12,038 | 11,746 11, 126 | 13, 423 8, 753 11, 203 12, 226 
ee sea vnacyuavovabcckusoes es | 7, 152 | 7, 126 | 469 6, 333 7,153 6, 390 6, 280 | 6, 685 
SS EEE ee 4, 660 | 4,042 | 3, 494 8, 431 2,548 2,559 2, 406 2,879 
MEI 065 ssh 2cccevnassxawerss 5, 858 4, 705 5, 165 4,340 3, 363 3, 539 3,875 3, 656, 
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Debits to individual account at clearing-house banks during each of the four weeks ending Nov. 19, 1919, and Nov. 20, 1918— 
Continued. 
[In thousands of dollars.] 
| 1919 1918 
} | 
} a, — =e 
| | 
Federal Reserve district. Week ending— Week ending— 
fe sihatisiell ae 
| Nov. 19. | Nov. 12. Nov. 5. Oct. 29. Nov. 20. | Nov. 13. Nov. 6. Oct. 30. 
— a" }_ eS ae a ee 
No. 4—Cleveland—Continued. 
NT «Sucks chu nsec so dcup akin | 2,415 2,246 3, 108 | 2,599 3, 2,214 1,944 3,070 
es BBG Ko ncasondith va’ 173, 325 185, 644 164,778 | 188, 666 180, 831 169, 434 MG OI Ava iacdd..cs, 
Springfield, Ohio 3,372 3,721 3,956 | 3,151 2, 753 2,272 2, 283 2,991 
naman er emma 24,219 34, 969 26, 000 24,455 27,617 21,071 18, 806 31,514 
‘Wheeling. ..... | 8,011 8, 686 7, 665 9, 656 7,010 6, 257 8, 625 ‘ 
Youngstown | 12,139 14, 495 11, 213 12, 471 9, 637 11, 622 9,581 13,317 
No. 5—Richmond: j 
SINEE SiniacxscBtinddearescchiverstes | 119,971 105,011 91, 306 04, 554 82, 960 75, 180 74, 254 74, 680 
NIN Gir oXafcatlandcnnsooccdbogtess | 12,070 13, 505 14, 273 SEE Bis <nnnadinhethcedannshathaildxnanncdiasiaedotts ae 
rcv s:dos ci tacncecrkoxeunxend | 10, 300 8, 300 8, 700 9,500 6, 700 8,500 | 6, 200 5,700 
RR Cb cis av cBdondenescchedabichuos 9, 939 9, 491 10, 255 11,064 9,112 9,974 | 7, 263 8,087 
EL AE Fibs 0 cater ces vsstdiahans| 26, 768 28,997 25, 482 20, 665 19, 390 17, 567 | 16,035 16, 118 
SIL oo. ooo. diSadexew sockets dec 4,900 5,500 6, 335 4,850 3, 355 2 3,957 ; 888 
RINE 25 case cdesncBiatsssddeeckies 39, 099 35, 405 36, 302 32,724 29, 371 26, 994 25,954 29, 736 
No. 6—Atlanta: 
PERE Bn cnn nededtetdienscyelts dkas 38, 291 38, 685 37, 928 35, 948 25, 855 23, 610 28,073 24,575 
ERIE 5.5 0 one nkSbudenvevstedhcdsxa| 16, 115 14, 926 | 12, 893 12, 958 8, 454 8, 679 9, 266 9, 240 
SOI SS: Sar aa 16, 844 14, 827 15, 980 16, 124 13, 160 11, 903 13, 640 15, 157 
Ri tscndsnstcmiciadececaccssned 14, 129 11, 831 13, 166 12, 135 9, 309 10, 406 9, 586 8 877 
IIS an Se ree 14, 887 10, 454 11, 853 12,776 11, 231 11, 226 9,812 10,543 
UIT ok 56 0 once MOeduans scceSaboics st 7,490 6, 305 6, 807 | 5, 765 5, 800 4, 659 5,351 6, 220 
ME 2 Ts Accs cant Padecccncy dM abacc 10, 992 8, 868 10, 186 | 9, 697 6, 868 6, 163 6,713 6,004 
IA Ach ccacue ie aesdiceniiakaas cues 9, 525 9, 783 9,616 | 8, 758 8, 104 6,119 7,049 6, 334 i 
| RUC paint sai apbeaaia: 7, 185 6, 702 6, 873 | 6, 266 5, 100 4, 109 6,545 5,019 4 
i iitiskx x titiatternediacanteickas 30, 004 21, 305 23, 379 | 21, 600 31, 003 20,179 19, 768 24,731 
New Orleans 97,918 77, 962 89, 699 | 82, 864 67, 285 65,597 54, 365 62,031 
PMOOIENS s co ncccsndddubicncceecdteses. 2,507 2, 066 2, 656 | 2,191 1, 968 1,920 2, 208 1, 875 
Savannah................. 24, 620 25,875 28, 804 | 34, 398 14, 812 12, 247 16, 045 15, 338 
Se a See 5, 231 4, 605 5, 367 | 4, 752 4, 447 4, 445 | 3,507 3, 539 
ee Ae en 2,408 2,860 2,568 | 1,991 | 1,924 1,874 | 1,900 1,700 
No. 7—Chicago: 
| ere | eee 4,206 | 3,318 3, 668 2,915 | 3, 549 2,551 | 2, 280 3,329 
MRGOUMENIDY Go acccuccividveccoscdesevsss! 2, 858 | 2, 586 2,760 2,691 | 2, 208 1,978 | 2,117 1, 964 
NSE TRUM ose cocadhivenesacccckibitecs 12,317 | 10, 443 9,741 SnEe |... ,waipinlecsctdunacad et BT aa 
MPOOR cto bh eocceceddiedewsnasgedsndthes | 773,120 | 689,392 722,789 677,646 | 697,652 544, 483 513, 871 661,514 ql 
PAVORTIONES Une esscendadetivescocsbesssice! 7,128 8,338 8, 831 7,628 7, 138 6, 8, 152 6, 683 i 
PINON DEL Vinson sccdet inscesceedbategs 3, 847 3, 687 3,597 | 3,278 3,356 2, 983 | 2, 257 2, 508 ‘ 
WOR MOMNUN Bech nccandudutienccscetbcsces< 19, 882 20,943 21, 633 20, 726 16, 122 17, 007 | 12,275 16, 992 
SOE 545050 000sn ccadsucscoescsnneveese | 183,553 139, 065 145,956 | 118,975 118, 205 84, 556 | 82, 641 96, 419 
WD as cc ccccddscdbocecsccbbhekta. 2,980 2,597 2,381 | 2,275 2,549 1,700 | 1,900 2,077 
WE ckctb lide seeccndptNnoascesetbiedacs 11,931 9, 228 10,943 | 9, 653 3, 844 3,366 | 3, 119 3,147 
URE WANES 00s cencddodasesovccsshesses 7,726 6,755 7,470 7,250 5, 187 4, 848 | 4, 626 5,117 
A Re Bs hee tee 18, 848 20, 459 17,880 | 18,720 15, 185 20, 584 | 11, 21, 897 
BI acccscudetutnenncaqssstatecs 39, 032 36,392 34,374 31, 722 | 32, 509 31,773 | 29, 253 30, 462 } 
ed pcdameacinxucxudexckeuaes 4, 896 4,821 4, 593 | ro | eres See mS Ea SMP ij 
Sa vadcksedgadiarttbnenessdeneth 4, 922 4,308 4, 382 | 3, 897 3, 099 2,789 | 2, 882 | 3, 043 
a caciKnnsdnavsccstsedesdsdcsnwe | 6, 223 6,177 5, 732 | OE liven catdetiestihdaeatmadasbicetaoaniias 2,881 
MUGS 1. 0h 0sa. deddd dens ccdece colt | 60, 168 57,070 58, 750 | 55, 272 59, 506 51, 244 | 45,763 | 53, 756 ; 
_ A Ry ena RSS 10, 473 11, 857 10, 120 | 8, 995 11,920 10, 062 | 12, 389 | 11,174 
RR ccorinccesaccdiangivenseivebus | 5, 466 5, 6: 5,947 | & 5,038 5,012 4,710 4,921 | 4, 826 
en vs cacacwiakesewenturcespes 13, 829 15, 459 13, 746 pA CE CEE San ee Spans @) 
NE a oad oesie ves cnesesseeccsstes 3,519 3, 981 $1971) 4,725 3, 001 2, 202 | 3, 423 | 4,271 ‘ 
I ais 5c Seb dihccddccéeecsncccceds 870 4,952 5, 832 3, 367 4,727 3, 503 3, 752 | 4, 831 f 
Sr cantictransdeeicicnicecaccune 331 | 3, 280 3, 437 | 3, 583 | 3, 180 2, 673 | 2,600 | 3, 323 : 
No. 8—St. Louis: | : 
Evansville 5, 526 5, 745 4,416 4,053 3,480 | 4, 480 | 3, 692 4,524 
Little Rock 11,734 10, 008 10, 335 9, 897 7, 493 7,278 | 6, 490 | 8,938 
Louisville 38, 625 36, 888 34, 861 30, 651 41, 005 36, 933 | 37, 855 40, 702 
Memphis 53, 09 39, 505 43, 558 40, 280 , 001 38, 102 30, 458 | 27,043 
St. Louis 168, 099 152, 494 145, 991 135, 102 153, 181 131,651 | 122,012 134, 886 y 
No. 9—Minneapolis: | i 
t Aberdeen 988 1,515 | 2,142 1,723 1,572 1,282 | 1,529 | 1,550 
Billin ~f ¥ 2,710 2,582 2, 285 2,587 2,074 2, 140 | 1, 807 
Dulut 19,618 21, 185 27,628 20, 560 45, 360 49, 744 | 53,615 | 56, 698 
arg 9, 167 , 765 9,515 yA Ge ats, eran | once asin RS StesEuibe 
Grand Forks 2,275 2, 003 2,973 1,989 1,618 1,439 | 1, 342 | 1,426 
Great 3, 183 2,943 2,611 2,197 2,944 2, 638 | F Oiiisi dns 5 ded. 
elena 3,014 3,009 2,737 2,531 2, 649 2,913 | 2,475 | 2,244 
Minneapolis... 101, 698 92,179 94, 81 101, $36 87,076 80, 154 | 80, 248 99, 479 
St. 41, 38, 504 43,611 34, 743 39, 121 te Pree lech watdedike ; 
Superior 2, 1,980 2,353 1, 985 2, 2, 230 | 1,925 | 2,358 } 
e Winon 441 1, 205 1,304 SE Lcuccdinetnctacanccdans L.sssleaetde hiscesids bse i 
0. 
EDD. Bile 086 cn Wiis Gin de éckbe bien 532 477 548 | cndedagamme eee Rie eaais cn : 
RS onc dad cakusvccasedninccn<es! 3,474 2,912 8, 727 2,789 2, 088 1,644 | 1,742 | 1,751 
GUNNERS sc cccccscconcsssccscsces | 3, 602 | 2, 882 3, 336 | 3,023 2, 466 2,443 | 2,302 2,774 
I insta cuaccxsidanduawsndivetens | 55, 115 38, 438 41,715 38, 212 32, 138 27,251 | 35, 085 | 30, 
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Debits to individual account at clearing-house banks during each of the four weeks ending Nov. 19, 1919, and Nov. 20, 1918— 


Continued. 


{In thousands of dollars.} 


1919 









































































1918 
Federal Reserve district. Week ending— Week ending— 
1 ! | 
Nov. 19. | Nov.12. | Nov. 5. Oct. 29. | Nov. 20, | Nov. 13. | Nov. 6. Oct. 30. 
| | | 
—o _ i- ——————— onapennaingennthcmmneipipe 
No, 10—Kansas City—Continued. | 
8 eR SRR x ARNE BAR IRS 3, 831 3,817 | 3,175 2,566 | 3, 409 3, 606 | 2, 873 3,218 
Kansas City, Kans............... 3, 184 3,346 | 19 2,955 | 3,538 3,039 | 3,017 | 2, 496 
Kansas City, Mo...............- 107, 138 91,362 | 101,150 | 94,798 | 102,262 92,318 84,499 95, 242 
Muskogee. .....-.- ; 7, 7,127 | , O82 6, 247 | 3,910 3, 663 3, 130 | 3,291 
Oklahoma City............. 19,798 18,951 | 18, 154 18, 225 | 14, 370 19, 116 15, 483 | 17,373 
eS Re ee 62,710 57, 788 | 61, 020 74, 374 | 55, 809 34, 899 64, 541 59, 873 
PRIN SILF is. cue Sbdctcectees 17,278 4, 593 | 3, 718 , 866 | 12,955 4,993 2, 824 | 2, 431 
DE SOR 2S «case cedbdeblscpsepavebuscss , 097 22,116 | 19, 414 18,408 | 22, 614 | 20, 769 19, 507 19, 737 
a SB eet St < cle Bape AGG 08 bal 6, 163 6,019 | 6, 467 5,651 | 4,679 4, 150 4, 569 4,357 
| OGLE? See eee TE See ao: Be Os 25,771 24,721 | 24, 896 24,610 | 21, 734 | 17,969 14, 094 20, 562 
NR idig ccrvknoninn ebeaadens esl pita siches 13,611 13, 67 | 12, 209 12,617 | » 748 | 8, 719 8, 861 | 8, 800 
No. 11—Dailas: | 
Albuquorque.......... DuPinnaen id Bhd. ce 2,225 2,035 | 1, 967 1,798 1, 644 | 1,715 1,497 1, 336 
RMR Pet A... 02 Sb eekdin sess ebeeeeos 4,922 4,818 | 4, 402 4,098 3,006 | 3, 2, 235 | 2, 699 
DeMIRES 2... isc bads os ee. pdbdadene 4, 248 4,330 | 4, 3,788 | 4,231 | 3, 435 3, 106 | 3, 539 
DialieS i Jats dann noncehteakaces sobvivadtn es 59, 849 5 2, 367 | 49, 329 49,275 | 31, 830 | 26, 739 28, 018 | 41,077 
DUM ida «ivdnstadevescedostbabesseesest 9, 686 10, 155 7, 551 7, 362 6,117 | 5, 162 4,914 | 5, 225 
Pore Wiest. 52... ..028.08..0..5cbe aes 29, 281 27,017 | 24, 984 24, 808 10, 866 | 13, 634 15, 512 16, 757 
De VENTS 5. .n0<cabelvbosss0ee Wi ebses 14, 509 12,930 14,243 12,793 | 6, 974 | 5, 422 6,614 | 6,995 
PNG SU. «2 5. caditedlecstcedbbbacs. 46, 257 39, 244 37, 863 45,775 | 26, 540 20, 817 21,446 | 26, 031 
Gets AMMOMIDS. «0.0050 80bs Nhe te. 0c Rea Ree. 9,980 8, 596 7,908 7,622 |...-00-+2006 | fe laa eee leecsonestenl are ae 
SPIRE Js. 6-00 c0hladlensashelubarbss 10, 506 8,948 7,915 10, 442 | 6, 556 5, 846 | 5, 182 | 5, 720 
EL od. « on once Qidaborsaresdbdidenns 2,273 1,688 | 1, 665 , 548 | 1, 186 | 2,001 | 1, 284 | 1, 832 
TUCSON. .....2--2000 Bi Boccanci Mons 725 1,424 983 1, 287 1,900 | 1, 643 | 1,759 1, 764 
ithch UiidincaranccSddedeoscseedikecbess 6, 129 3,560 4,975 D008 |. .cerccecevefancarareedas Sidnd waaavanel ANNE «<u 
No. 12—San Francisco: 
Re EE ee Re re a 2,696 2,799 oS Epes oe See ee See] RE en Ee 
GING inn Adie dei o 0 oncdtlindgtocecsscdseosbes 4,068 3, 854 4, 250 | 2,606 | 2,629 | 2,018 2,172 
PMR. WAS G05 0csUatadsss0-shcbibgheos 11,299 14, 354 11, 780 5, 996 | 6, 115 | 5,971 | 8, 542 
RM DRUIDS» .acanSbknhiscsses dit sbbes 3, 599 4,119 3,414 2, 456 | 2, 456 2,019 | 1,920 
Bt RIDE 0. cancedbindesvocesctheghess 72,933 85, 27 81, 957 46,865 43, 849 45,395 | 53, 753 
Ey cece sccwsdilindoncovesditiknbass 17, 569 | 19, 130 16, 744 11, 343 | 9, 758 1, 456 | 10,958 
ncn can nevendenndsenusentendankocones 4,005 | 4,205 3, 754 7, 265 | 3,481 | 3, 248 | 3, 544 
DING: £5. ccscusdéind>seccutdite 3, 826 | 4,531 3, 692 2,338 | 1,938 1,963 | 1, 982 
Portland 38,637 | 47,495 52,970 45, 030 | 36, 596 39, 682 — 46,015 
| rr 3,254 3,497 » 469 1,752 | 1,321 1,497 | 1,704 
Sacramento. 14, 452 15, 990 13,077 13, 669 12, 296 11, 180 | 10, 657 
Sait Lake City 18, 093 18, 253 16, 649 19, 989 | 14, 474 13,948 | 14, 951 
San Diego.............. 4,511 , 790 4, 967 4, 896 | 5,060 3, 722 2, 811 
San Francisco. .........-.-- 162, 639 210, 702 208, 603 160,622, 144,016 130, 085 | 154, 918 
Sam JOse.......cccccccccccccccccececccecs 6, 982 8,421 TgGBB |. cccrcecsecs leescces eccccloccccccececals dsesosecece 
IGIIRE <5 «0 50cnstiiie gvasnueedibbshens 44,940 52, 737 49, 844 54,112 | 46,646 42, 133 , 953 
MINEES 5 ..cs0c0Wiilinth cena bcldchebacs 12, 162 14, 697 13, 229 9, 216 | 8,003 8, 754 9,712 
POONOERs <i 00 - ccccccss Sedeccccsedsbio bose 5, 380 6,514 9,052 | 4,983 | 3,997 3,991 | 5,015 
ACESS obi s0cecstbdeGhos éxebal bhekbeis 9, 402 10, 514 11,590 | 11,314 11, 847 12, 476 12, 321 
NEAL dii<cnvdndtindornesdiihdiiien 3,996 4, 4,098 | 2, 450 2,378 1, 804 | 2, 047 
} i 
Recapitulation showing figures for clearing-house centers reporting each of the four weeks ending Nov. 19, 1919. 
‘ [In thousands of dollars.]} 
| 1919 
Number | Week ending— 
Federal Reserve district. of centers |. by a 
included. | 
| Nov. 19. Nov. 12. Nov. 5. Oct. 29 
cn oda eed nncdspdnseveus thes shite Fes ys sce tite aceon neers 13 | " 473, 292 535,952 468, 649 
EE non nice dibweives nxnseeeuls sans ck haw becesccnatedavaeeskdnrke 7| 6, 174,690 | 6,460,158 | 5,571,802 5, 847, 376 
NI. vcd Sdyl ne vnnsesttatucnn+ 4 aegis census ditaderavees MEtEE=s 13 449, 65 455, 692 374, 314 423, 328 
No. IED 5 6 50> Mae dab causes CebeOivsnvcs Cheb Mee canara Sergewesdenieberess 14 | 554, 189 560, 503 517, 268 533 327 
OOM sc wnerbeaccnccccsncvosenscaesess Weshese.cossdvectandevecspge eas 7 047 206, 209 192, 653 185, 968 
No. 6— Atlanta, Ped dctn anh tenga cncindeeGadnae sesh baghbaeon cn tdbabiens «siceabeees 15 | 298, 236 257, 054 277, 775 268, 223 
Saat nb Mh pos ascowedtbnbe nse ses Mab bncvaneddouibncess gdb ieees 23 | 1,207,125 | 1,070,763 | 1,108,759| 1,019,713 
EE Eo nanntdathdaneccvcsdibiabncsenns iMidbncnsenntdbaleul sas iilend as 5| 277,075| 244,640 239, 161 219, 
NINN 0 6s cchisindilnas.eisbivadbesnse} Uebobivns «av dibediner spins 11) 187,120 175, 998 192, 272 178, 735 
Na EER ass dS gO nn cai Soda Wha cas og DNS AE ons ana bea Os ss 5-2 Aes 15 | 351,607 , 226 309, 599 307, 840 
No. i1—Dallas RS et ees eee SS Re Se SOR 13 | 200, 590 177,112 168, 174, 242 
Fe III inc ccninmaccncwncnrcennagheehl.s «.sebbadduinscgatttebsas 20} 610, 286 444, 443 537, 344 523, 037 
TN aaa ao actcmcionincepionnncssgueed MUMGTY dsvn she MNOS «oan 8s SORTER 156 | 11,133,748 | 10,824,090 | 10,025,484 | 10, 150, 421 
} 
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Recapitulation showing figures for clearing-house centers reporting each of the four weeks ending Nov. 19, 1919, and Nov. 
20, 1918. 


{In thousands of dollars.} 



































1919 1918 
Number Week ending— Week ending— 
Federal Reserve district. of centers oe a 
included. 
Nov. 19. Nov. 12. Nov. 5. Oct. 29. Nov. 20. Nov. 13. Nov.6. | Oct. 30. 
SD a continu nadsncens 13|  600,130| 473,202 | 535,952 | 468,649  433,000|  351,836| 403,602, 441, 250 
No. 2—New York................ | 7| 6,174,690 | 6,460,158 | 5,571,802| 5,847,376 | 4,179,196 | 3,804,834 | 3,572,702| 4,952,337 
No. 3—Philadelphia............. 13| 449,653} '455,692| 374,314) '493,328| 301,961} 502,127| 334,832 429, 578 
No. 4—Cleveland................ 13|  380,864|  374,859| 352) 344,661 | 313,351|  264,506| 266,898 332, 316 
No.5—Richmond................ 6| 210,977|  192;704|  178,380|  173,357| 150, 142,545 | 133,663 138, 
No.6—Atlanta................... 15 7236 |  257,054| 277,77 268,223 | 215,320} 193,136| 193,828 201, 
No. 7—Chicago................... 19 | 1,169,860 | 1,033,863 | 1,074,947| 988,356 799,289 | 749,944 937, 328 
No, 8—St. Louis.................| 5 075 | 244,640 | 230,161 | 219,983| 240,160}  218,444| 200,507 216, 093 
No. 9—Minneapolis.............. 8| 135,692] 127,526)  137,842| 135,106 142,474 | . 146,771 165, 562 
No. 10—Kansas City............. 14| 351,075 | 297,749| 300,051 | 307,341;  290,720| 244,579 | 262,527 172 
Tis PREIS o0n--4~0-.----00- 11| 184,481 | 164,956 | 155,702}  162,974| 100,850 90,314 91, 567 112, 975 
No. 12—San Francisco........... 18 ; 434,765 | 526,124| 513,139 ; ‘ 341, 432 ; 
Grand total................ 142 | 10,830,797 | 10,517,256 | 9,733,540 | 9,852,498 | 7,862,045 | 7,200,477 | 6,698,363 | 8,597,068 
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GOLD SETTLEMENT FUND. 


Heavy demands for funds largely in connec- 
tion with the fall movement of crops and dur- 
ing the more recent period, also to the heavy 
movement of funds between New York and 
the interior in connection with loans in the 
New York stock market, are evidenced by the 
substantial increase in the volume of clear- 
ings effected through the gold settlement fund 
during the three months’ period ending No- 
vember 20, 1919. Total clearings reached the 
record total of $19,230,644,000, an increase 
of about 17 per cent over the amount reported 
for the immediately preceding period. 

Telegraphic transfers of funds between the 
Federal. eserve Banks aggregated $1,754,- 
351,000 as compared with $2,759,638,000 re- 
ported for the three preceding months. This 
decrease results from the fact that the United 
States Government, owing to decreased ex- 

enditures, has not found it necessary to shift 
lend between Federal Reserve Banks in such 
large volume as was the case when expendi- 
tures were running on a much higher level. 


Total transactions, including both clearings | - 


and transfers, were heaviest during the 10 
days following the payment of the third in- 
stallment of income and excess profit taxes 
due on September 15. 
The net loss thro 
992,000 reported by the New York bank was 
mmr! offset by net transfers of funds 
rom other Federal Reserve districts, the bank’s 
net loss through transfers and settlements 
since the establishment of the fund in May, 
1915, amounting to $737,738,000 on November 
20, as against $731,022,000 on August 21, 
1919. The San Francisco bank reports the 
as, ag gain through the fund during the period 
under review, although substantial amounts 
are also reported as having gone to the three 
southern and the St. Louis districts. Sub- 
stantial movements of funds to other districts 
are oe by the Chicago, Cleveland, Bos- 


ton, Minneapolis, and Kansas City banks and 


branches. 


h settlements of $564,- | °° 





Net deposits of gold in the banks’ fund, 
aggregating $129,131,000, were more than off- 
set by net transfers of $260,124,000 to the 
agents’ fund; this resulted in a decrease of 
the banks’ aggregate balances in the fund by 
$130,993,000. During the same period net 
gold withdrawals from the agents’ fund were 
$25, 224, 000 less than the amounts transferred 
to the agents’ credit from the banks’ fund. 
This resulted in an increase in the agents’ fund 
from $808,229,000 to $833,453,000. Aggre- 
gate balances in the two funds totaled $1,283,- 
235,000 on November 20, or $105,769,000 less 
than on August 21, 1919. Below are given 
figures showing operations of the two funds 
for the period from August 21 to November 
20, 1919, inclusive: 


Amounts of clearings and transfers through the gold-settle- 























ment fund by Federal Reserve Banks from Aug. 22 to 
Nov. 20, 1919, both inclusive. 
[In thousands of dollars; i. e., 000 omitted.] 
Settlements of— aan. Transfers. 
CE ie eee Ft ea See 1, 303, 133 108, 036 
NE Dsccdcusendeccscntedabekaceesince 1, 083, 871 136, 878 
I rbcnccdneeneeuscceseeehaabsensaiinn 1,391,775 180, 132 
 . . eee errr , 487, 242,197 
EE i icnccibhdieenotvesetuaaaube+s sheqel 1, 634, 744 375 
TE Th «can warn dutsineutgobamekanniotiall 1, 458, 138, 630 
Ra abisdtduhenss sever sdaadaheseencdhpel 1, 463, 63 147,090 
NS sca ocus cnkoacnses ctckbaccesacseeel 1, 371, 694 62, 101 
CU hnkss Javanshde+vesgasthunssbeccinde , 745, 586 116, 489 
CR cpnesedubabaesccocedtcisiessesscnons 1, 577, 673 04,330 
Gs Ga ctctacericcescsdemibesesseytaul 1, 432, 615 101, 218 
DE hchas cetnnanse cee eee 1,521, 155 5, 548 
ce I Se ee 1, 758, 322 36, 327 
0 ees eee 19, 230, 644 1,754,351 
Previously reported for 1919.............-..00- 37, 513, 640 5, 526, 866 
Petal snes Fan. 1, 1919.....ncccccccescses 56, 744, 284 7, 281, 217 
MMII cviknesasacccaxcetecenen 45,439,487 | 4,812, 105 
fe 24,319, 200 , 835, 
Clearings and transfers. 
NNO s 6 i cinhndcddsectachavantnesnsbcredicke $64, 025, 501 
Reda atuhosanaanssdetaeednnaxcenceucesskavessas 50, 251, 592 
i sugetecdchancieddcsneneennsncedecewubetwanes , 154, 
Ts chivkeghencsctcangacaneansseeepasmenaskwanes 66 533, 
RS EE FNG6G 5a 60b0dnnncceeedesessinveccisnvecceaete 1, 052, 649 
Total clearings and transfers from May 20, 1915, to 
a eR ee eS 148, 018, 412 
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Changes in ownership of gold. 
{In thousands of dollars; i. e., 000 omitted.] 
Total from Ma’ 
Total to Aug. 21, 1919. From Aug. 22, 1919, to Nov. 20, 1919, inclusive. 20, 1915, to Nov. 20, 1919. 
ST EEE SEE GEER 
ee 
Federal Reserve Bank. Aug-21, | Balance 
Decrease. | Increase | moe ats Nov. 20, | Decrease. | Increase. | Decrease. | Increase. 
1919. | 
of gold 
ce t! 
da | 
s ae eee n 
64, 223 32, 878 TEBE Ec ckisvert cols dvccdadiask 14, 160 
125, 021 118, 305 b UR ie arene digrnct ane 7a FOB hicceysiemane 
29, 208 | Se ee gg Ae 5, 890 
58,776 25,731 Se ET 0 ey ye 98; 555 
1, 699 8 items TM Ett wnadinn 48, 957 
305 16,632 |............ GIN Pccoseoctace 57, 481 
148,233 | 64, 167 Pe aes en site taboar ee 102; 889 
4,342 fg le i | aa 82, 404 
35, 119 17,397 ¥ yee e Grn Tanger # yey 8,357 
59,500, 42,571 97_GIP Ls... ocnceats nahin Pot 44, 404 
7, 212 hg eee | ee | 38, 530 
1 83, 946 GET Sicicdenotinnns 115, 173 PN | 236,111 
449, 782 | 449,782 | 189,913 | 189,913 | 737, 738 737, 738 
1 Excess of withdrawals over balance Aug. 21, and deposits since that date. 
Combined statement from Aug. 22, 1919, to Nov. 20, 1919, both inclusive. 
[In thousands of dollars; i. e., 000 omitted.) 
GOLD SETTLEMENT FUND. 
| ggregate| te Settlements from Aug. 22, 1919, to Bal 
— hae ae denonits Transfers. Nov. 20, 1919, both inclusive. | ar 
state- Gold and trans- -.. ______jat close of 
ug. 21 agent’s e ‘0 ‘0 et | Nov. 
1919 toagent’s| “fund. | Debits. | Credits. | genits. | debits. | credits. | credits.| 1919. ” 
Bt icddceieitddds 65, 741 145| 3,627| 6,645| 5,127] 151,652 | 33,408 |......... 1, 482,311 | 1,560,210} 86,899] 32,878 
NOW. VOEEesccesccccscs 105,021 | 30,000; 65,000 45, 000 65, 000 95, 506 653,782 | 564,992 | 5,655,704 | 5,000,802 |......... 118, 305 
SE a 40,053 | 1,000| 32,655 *500 | 32,655 | 184,876 | 208,311 | 22,617 | 1,838,206 | 1,815,679 |........-| 30,026 
jm — OR 45,864 | 12,750| 5,662| 12,750] 25,662| 145,236 | “29/954 |....2..-- 1,399, 306 | 1,483,243 | 83,927 25,731 
Richmond............- 27,370 561 | 19,890 45, 561 19,890 | 227,718 | 159,602 |......... 1, 766, 686 | 1,866,774 | 100, 088 33, 671 
AGM ccccccccccccccs 13, 556 382 | 17,531 30, 782 17, 531 31, 622 70,716 | 22,767 609, 434 586, 667 |......... 16, 632 
SR cvpeduemagsseee 132, 576 45 | 75,422 | 161,765 | 177,422 | 487,952 | 355,370 |......... 2,315, 146 | 2,363,662 | 48,516 | 64,167 
So ccecesscoes : 12,345 | 22) 185 7345 | 64,185} 89,002 | 42,710 |.. 222... 1, 444, 491 | 1,502,844| 58,353} 16,408 
Minneapolis.........-- bp SED locccncuse 14, 287 12,000 14,287 | 100,204 70,679 |......... 396, 586 408,389 | 11,803 17,397 
Kansas City...-..-.-.- 54, 757 381| 5,214| 5,381| 10,214| 69,604) 34,942 [2.2222 1, 070, 621 | 1,088,264 | 17,643 42° 571 
| ih ES ’520| 1,266| 14,258| 11,566] 14,258| 111,130| 83,619 |......... 663,633 | °704,706| 41,073 | 20,774 
San Francisco......... 29,983 | 106,165 | 18,440 | 169,165] 55, 59,849 | 12,958 |......... 7340 | 750,404 | 162,064 | 31,227 
Total.......2.+.+ 580,775 | 165,040 | 294,171 | 632,460 | 501, 467 |1, 754,351 |1, 754,351 | 610,376 |19, 230, 644 |19, 230,644 | 610,376 | 449, 782 
FEDERAL RESERVE AGENTS’ FUND. 
Balance | | With- Balance at 
last : Gold | Gold drawals ray seg Total Total close of 
Federal Reserve agent at— statemen' with- with- 
Aug. 21,’| drawals, | ‘P0sits. | transfers Pn drawals. | ‘¢Posits. | Nov. 20, 
1919. | to bank. P 1919. 
58, 000 42, 500 36, 500 52,000 
80; 000 10, 000 15, 000 85, 000 
67,889 45, 000 42, 500 65, 389 
90,000 p<” | oat 70, 000 
24, 500 21, 500 45, 000 48, 000 
40, 000 22,400 30, 400 48,000 
255, 425 172,000 161,720 245, 145 
51,931 64,000 76, 000 63,931 
18, 800 11,000 12, 000 | 19, 800 
37, 360 | 21,000 20, 500 36, 860 
5, 184 | 9, 000 15, 300 | 11, 484 
79, 140 | 54, 296 63,000 | 87,844 
808,229 | 285,400 50, 500 207,206 | 467,420} 492,696} 517,920, 833, 453 
t } } 
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DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Discount operations during the month of 
October were the largest on record, aggregat- 
ing $8,060,317,969, and showing an increase 
of 1,334 millions, or 19.8 per cent over the 
total for September. This total does not in- 
clude amounts of bills discounted for other 
Federal Reserve Banks, which aggregated 
126.5 millions as against 189 millions the 
month before. Discount operations in Octo- 
ber were larger than in September for each 
Federal Reserve district, except the Rich- 
mond and Atlanta districts. Of the total 
increase in discounts for October as compared 
with September about 977 millions, or nearly 
three-fourths, was represented by the increase 
for the New York Federal Reserve Bank 
alone. 

War paper constituted about 91 per cent of 
the total paper discounted during the month, 
compared with 93 per cent in September and 
96 per cent in August. Discounts of trade 
acceptances for the month of October aggre- 

ated $16,110,069 (as against $10,619,405 in 
Septembar) and included $2,377,501 (as 
against $1,327,231) of trade acceptances in 
the foreign trade, all of which for the current 
month were reported by the New York bank. 
Member bank bills secured by eligible paper 
discounted during the month totaled $45,663,- 
016, showing a continuous growth from $20,- 
028,459 in August and $29,801,567 in Sep- 
tember, while bankers’ acceptances totaled 
$1,271,426 and ordinary commercial and 
agricultural paper $648,265,547, compared 
with $447,060,323 for September and $235,- 
824,380 for August. It is notable that while 
the amount of war paper discounted in Oc- 
tober was about 18 per cent larger than the 
corresponding amount for September, the in- 
crease in ordinary commercial and agricul- 
tural paper discounted amounted to 45 per 
cent. 

Over 96 per cent of the total discounts for 
the month was 15-day paper, i. e., bills matur- 
ing 15 days from date of discount or redis- 
count with the Federal Reserve Bank. Six- 
month bills, consisting of agricultural and live- 
stock paper, totaled $9,645,742, compared 
with $5,443,693 the month before, the in- 
crease apparently being due to the heavy fall 





requirements of farmers in connection with 
the sowing of winter crops. The average 
maturity of all the paper Rinolamaed during 
the month works out at 9.54 days, as against 
9.43 days for September. About 86 per cent 
of the paper discounted during the month took 
the 4 per cent rate and about 11 per cent the 
44 per cent rate. The average rate of dis- 
count charged during the month works out at 
4,19 Pe cent, as against 4.18 per cent the 
month before. 

On the last Friday in October the Federal 
Reserve Banks held a total of $2,128,547,000 
of discounted bills, compared with $1,882,282,- 
000 on the last Friday in September and 
$1,546,164,000 on the corresponding date in 
1918. Of the total discounts on hand at the 
end of October about 79 oe cent was the share 
of war paper, compared with about 84 per 
cent at the end of September and about 70 
per cent at the end of October,1918. Dis- 
counted trade acceptances on hand at the 
end of October totaled $16,261,000, as against 
$10,961,000 about the end of September and 
$20,273,000 the previous year. Holdings of 
agricultural paper totaled $28,447,000 as 
against $32,932,000 about the end of Sep- 
tember, and $27,912,000 on the correspond- 
ing date the year before, while holdings 
of live-stock paper were $27,028,000, com- 
pared with $27,273,000 the month before, 
and $36,945,000 about the end of October of 
last year. Of the total agricultural paper on 
hand about 70 per cent was held by the Chi- 
cago, Kansas City, and Dallas banks, while 
nearly one-half of the live-stock a on hand 
ges the holdings of the Kansas City 

ank. 
®% During the month the membership in the 
Federal Reserve system shows a net increase 
of 44, the number of members at the close of 
October being 8,977, as compared with 8,933 
at the end of September. Member banks ac- 
commodated by discount of paper in October 
numbered 3,839, as against 3,722 in September. 
In the following exhibit are shown the number 
of member banks in each Federal Reserve dis- 
trict at the end of October and of September, 
together with the number in each district ac- 
commodated during each of the two months. 
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Number of member 
Number of member 

stag Soggy es 5c banks accommo- 

banks in district. dated. 

Federal reserve district. = 
| 

Oct. 31. | Sept. 30, | October. | Septem- 
430 430 244 | 231 
744 743 396 378 
675 673 389 388 
841 840 245 | 222 
575 573 297 387 
429 429 247 255 
1, 366 1,363 614 494 
532 530 223 205 
911 905 224 164 
1, 026 1,017 391 351 
753 749 359 | 420 
695 681 210 | 227 
8,977 8, 933 3, 839 | 3, 722 





Bills purchased in the open market during 
October, largely by the New York bank, both 
for its own account and for account of other 
Federal Reserve Banks, totaled $335,261,712, 
compared with $205,048,335 in September. Of 
the total bills purchased, $329,864,085 were 
bankers’ acceptances, about three-fourths of 
which were based upon foreign-trade transac- 
tions. Purchases of trade acceptances amount- 
ing to $4,988,990 were reported by the Boston, 





New York, Cleveland, and San Francisco banks, 


about three-fifths of this amount being based 
on foreign-trade transactions. The average 
maturity of all bills purchased during the 
month was 48.36 days, compared with 46.15 
days for September, while the average rate of 
discounts charged works out at 4.26 per cent, 
as against 4.25 for the precedin peo 

On October 31 the Federal Reserve Banks 
report a total of $394,355,000 of purchased 
bills on hand, compared with $300,129,000 on 
September 30, 1919, and $382,589,000 on Octo- 
ber 31, 1918. Of the most recent total, all but 
$6,738,000 were bankers’ acceptances, while of 
the remainder $271,701,000 were bills accepted 
by member banks, $42,677,000 by private banks 
and bankers, $28,511,000 by foreign banks ahd 
their agencies, and $44,728,000 by other non- 
member institutions. Of the $6,738,000 of 
purchased trade acceptances held at the end of 
the month, $1,740,000 were domestic-trade ac- 
ceptances, and $4,998,000 were foreign-trade 
acceptances. Of the latter figure, $1,744,000 
were reported by the New York bank and 
$2,147,000 by the San Francisco bank, these 
amounts representing largely acceptances 
drawn by exporters in the Far East. 


Total investment operations of each Federal Reserve Bank during the months of October, 1919 and 1918, 






































| 
is- : Total investment operations. 
oBills dis- | Bills bought | Munici- | Unitea United [United States ‘Total = 
Federal Reserve Bank. Saeer | in open pal States Victory | indebted. |United States 
banks. market. | warrants.| bond notes ness. | Securities. | October, 1919. | October, 1918, 
' 
re - | — aoe: Renee 
$385,816, 548) $44,081, 751/.......... $2,498,000  $2,498,000| $432,396,299| $338,394, 033 
4,472, 425,044, 145, 060, 466}... 43,431,000, 43,431, 4,660, 916,510) 4,380, 072, 963 
1, 151, 792, 034) 220, 704)... 3,170,500, 3,170, 1,155, 183,238| ' 254,394) 243 
808,833; 27,417, 732)... 2.2... 607, 000) 607,000} 337,833,565) 189, 488, 962 
319, 036, 073 4,956,924|.......... 1, 100, 000) 1,100,000} 325,092,997! 230,835,278 
205,850,022) 9,686,840).......... 1,100,000, 1,100,000} 216,636,862) 179, 821,536 
411,231,014 32,835, 029).......... 11,240,000, 11,240,000; 455,306,043) 573,528, 028 
220, 286,020'  3,610,308).......... , 000) 31,000} 223,927,323) 159,347,799 
100,613,171] 11,327, 226).......... 883, 500) 883,500} 112,823,897] 65, 136, 063 
598, 190, O80. cds. <cscosans RATA 1,036,500, 1,086,550) 172,215,594) 126,621,271 
137,231,487, 1,082,620).......... 500, 000 500,000} 138,814,107} 89, 433, 580 
175,048,679| 54,982) 117|.......... 6,881,000, 6,881,000) 236,911,796, 205,944,879 
Total, October, 1919.| 8,060,317,969| 335,261, 712|.......... i daetonua 72,478,500 72,478,550} 8,468,058, 231|............. 3 
Total, October, 1918.| 5, 903,962,877, 256, 705, 208| $300) 1,305, 750).....2.... 631,044,500, 632,350, 250)............... | 6, 793, 018, 635 
Total 10 months end- } . : ; 
ing Oct. 31, 1919...| 64, 468, 600,627) 2,084, 024,069, 1,000} 1,328,075) $373,950) 3,916,940, 500, 3,918, 642, 525) 70,471, 268, 221|.............. 
Total 10 months end- | : , Bn 
ing Oct. 31, 1918...| 28,383, 252,904) 1,458, 107,845) 1,698,219] 73,865, 913|.......... 3,809, 163, 160| 3,883, 029, 073|..........-.20. (33, 726, 088, 131 
| | | | 1 











1 44 per cent Liberty bond. 
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Average amount of earning assets held by each Federal Reserve Bank during October, 1919, earnings from each class of earning 
assets, and annual rate of earnings on basis of October, 1919, returns. 



















































































verage daily holdings of the several classes o! g assets. 
A daily holdi f th 1 cl f earnin, t 
Federal Reserve Bank. | 
| Discounted Purchased |United States} Municipal Total 
bills. bills. | securities. | warrants. . 
| — ae Oe — 
| 
IN stan sktinbe OT AIRE AF tet eee el SUPE a eS $127, 392,286 | $44,501,119 | $22,487,727 |............ | $194,381, 132: 
MME LU. o Bec nda Wecday be Socabe Pees oa Pidsntoedewnssfaseheowe 788,495,509 | 84,558,392 | 72,547,751 |...........- 945, 601, 652 
NITE EAE ON OS LEE EIEN {HE 204,075, 941 | 632,484 | 30,431,803 |............ 235, 140, 228 
kg eel pl FRE St ide Aerated ape AAD aparmateill ml tile AE 142,712,525 | 37,617,743 | 25,776,392 |............ 206, 108, 660 
RIDE 1s. GYD. b0 epee s rege Eiceds ob Addons thtn Ny alasbedateess 99, 203, 720 | , 780,643 | 12,500,694 |............ 117, 494, 057 
ey ets lela eagle a PepRIP RES iE | MRE RTT 105,477,500 | 8,363,493 | 14,340,914 |............ 181, 
SIE £L364 519. HW TEAS AOL Sadachoivin inves act Sbdevabeisckselae ted 228,308,375 | 41,655,334 | 45,176,165 |............ 315, 139, 874 
AE icc ccccern begs s puss upaeeubasneds cntenwie sed thie pasty aceee 82, 545, 493 | , 958,066 | 18,221,400 /............ 724, 
IE, 6 acta cag snenGaasvc scene snetmuah csaehspacnarns olba byk's's bchinn@ 56, 007, 000 19, 428, 000 Ay, 3d eee | 84, 214, 000 
RET LTTE 0 STR IN ule, Feet LEER IY OVS ees hae 99,300,520 1,146,176 | 21,099,985 |............ | 121,546, 681 
AO EE ry a ey Ln EEE o 60, 404, 714 | 1, 142,017 Oe eee 73, 486, 924 
ee hod oleae dpenptvedtscsevesdrecdsstsbotsscbesntes 79, 492,060 | 87,396,316 Edy SES, AMD | 5 occaccoceds 179, 311, 505 
EE, BEB posh en inenccbacesecbocccccansscccensessoasanes 2,073, 415,643 | 340,188,783 | 205,725,153 |............ 2, 709, 329, 579 
Date, CRBC BOER 65 oni nc ccc cscs cceidadecccccccwescbbccenbcecee 1, 709, 766,375 | 360,450,712 | 124,443,000 $46, 542 2, 194, 706, 638 
Earnings from— 
Federal Reserve Bank. | United | 
Discounted) Purchased} giao, | Municipal | Total 
bills. bills. securities. | W8ttants. 
may HG Os C1. TU Ss cB RR EU hic cere $453,295 | $160, 445 ee oer | $653, 458 
I socicls wuts atnapet hernia in? Maia cata ia. dg pueiebansecotee oe 2, 693, 061 294, 229 1 3 3 eis | 3,135,306 
SENS + o> cGahaotenitipoasemnhtd cas sonar ekbeenashasuneer shsacens rat ease 698, 352 2,306 XS are | 754, 577 
I ds i hi pdb sSde thw cadbde akhpasc Lthl SEINE EL EES. Reeth Doon ss cnnag os 499, 516 135, 295 ly Aiea 012 
ins ndiin nh sieky cneadeers gians ephensnbavh<uibedungharssses4cseseks ey awe eene 360, 789 22, 492 ot CARA eater | ® 
ii Re ES SRG ES YS 9 GRE i ROR ebeaalel duals 377, 134 32, 409 i ae 434, 089 
Ly a. vsduince sin abe peaaeee oxo Satake as se epbakaacs clades Geet _ 822,018 | 149,039 ee 4 Marae. | 1,052, 797 
edd vedcanpenrhienn sta cchabekimstsobuseecnsxantiennaerenseiininaeale 296,657} 28,279] 31,982 ]............| 918 
RE ERICH Mc BRE PLAINS SU Cie NT ety OY 205,143} 70, 8 ee | 291,604 
RMT 5 hic dnt acbvrinkdcchan sence lvedbndeas Javad cvebadstesvesvaladvnctadvaddde 381, 051 oe... eee 424, 030 
I Aten Secret es NE woetacs occ hace sieaace bran lexcosacctadencmeeiyaa 230, 869 4,331 BE Lansncceconss] ae 
ee Ee ee Ee eee oT Tere TTI TTT rire 299, 724 315, 973 BENS feces scssuess 637, 982 
OND IE i. aig as. URE OE ahc lo seeateateves 7,317,609 | 1,219,359 GAT, 005 |.......2.0.- | 9,084, 863 
pg Ca REE TELL FCI E RET HX Ne nn eat ee 6,131,517 | 1,301,307 257, 086 $193 | 7,690, 103 
} i 
Calculated annual rate of earnings from— 
Federal Reserve Bank. | United 
Discounted) Purchased | ‘tates | Municipal} motaj 
bills. bills. securities. | W@trants. 
Percent. | Percent. | Percent. | Percent. | Percent. 
EE 1b sce seenRhheisth «<x think dens sc2<dbbeobithe ss dcedheckssquskgeeseébenisos 4.19 4.25 | 7 arr 3.96 
EL ac ighatins Piakicss'sacphipis cud de <0 ca Gua cheed covcabecvebensakdueneeh>buhahe 4.02 4.04 BE finccncseceve 3.90 
Ps ite kp d a DES oss MERE RUNS 6.005-0n Asa nadnes Gennakennbadie es eveedeeee 4.02 4.29  ) eee 3.77 
Ns os 965 Shs oA «6 NEE RM Sb oss 0 EGE s peel oso caneghencansesévenaenccke 4.12 | 4.24 |S ESE 3.90 
ih i0nnprndnwrastiptelennebuubheinenheabsostniiséuassiketiteusncodmalals 4.28 4.57 SS eee 4.05 
SNC Kaan cthe eid S hander sbiee Uidu (lan ccsbest haben beansdankuas Mekoesebuetion 4.21 4.56 DE beckenca detail 3.99 
hE suk acu 55 o4ndevs$ss Gadd SA0p hater dedesd bs pEReoun dv on udens Wane ee hatesas 4.24 4.21 BME lendvsdagtuua 3.93 
Machen pe dnntanehase shh babekathdpricebhhs saeshhideah meh tesepaneysi atest 4.23 4.18 . seer 3. 87 
IE Sin. City oho wg eh ced Ca Kd s Shick cp Sawa bcbgneslennamshdedebeseaVee rhukncee 4.31 4.27 SD rere. 4.08 
Ee oct, cnenuconnavidariacsddesschaaknseubiicxiivedauces eee 4.52 4.29 , & SPA SS 4.11 
ERG, Cian wis 6 cacenn sable deeb anes ce iManekee SG da lew ei sennaxl cde 6s teantaae 4.50 4.47 BE ncnssdtiasee 4.11 
NY Sele i htndas pitts 6 lakscthchescancsasestaabeaenorsWesusboxkascuebaenee 4.44 4.26 TUDE Vosccncuseped 4.19 
I NR scsi cks sive dasitusane de wheelie Giowsllse ween ae 4.15 4.22 , 2) Re 3.95 
| a Rab hichinNe ddeonch Veekdhes duke cebube 4.22 4.25 2.44 4.87 4.13 
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Bills discounted during the month of October, 1919, distributed by classes; also average rates and maturities of bills discounted 
by each Federal Reserve Bank. 
































| Member banks’ collateral | } 
Customers’ | notes. 
= + Ee | ‘Trade | Bankers’ | Average | Average 
Federal Reserve Bank. | Secured by _ = 4 | accept- | accept- All other Total. suaeatitg rate 
Govern- | Secured by on a discounts. \"3 | a 
ment war | Government | Otherwise | 22°: ances. in days. | basis). 
obligations. | war obliga- | secured. | } 
tions. | | 
| Per cent. 
ee Me $48,616,479 | $320, 011,100 | $1,648,000 | $386, 620 | $15,135,027 | $385,816,548 | 13.37 | 4.33 
New York.......... 38,337,625 | 4, 147,487,334 |.......-..-. | 7, 220, 020 | 278, 898, 695 | 4,472,425,044| 6.32 | 4.08 
Philadelphia 34, 599,579 | 1,045, 504, 216 3,000 | ’ 381,084 | 71,304, 155 | 1,151,792,084| 6.93 4.02 
RR a RR 15,914,237 |’ 257; 958,715 187,000 | 1,606, 106 34, 142,775 | * 300,808,833 | 15.35 4.14 
MOI... cdth doe sos .dan 7,415,856 | 300,116,720 | 2,449,500| 675,753 8,378,244 | 319,086,073 | 10.50 | 4.28 
Bano bedae.es -2 12} 82689,097 | 160,082,789 | 1,144,270 | 1,968, 21 39,015,649 | 205,850,022! 19.70 | 4.24 
cic Seiden aovnnekt 5,997,954 | 314,164,100 | 1,578, 661 468, 89,021,442 | 411,231,014 21.31 | 4.40 
achat ococdncu 2,516,477 | 191,120,029 | 904,000 | 1,337,769 23,652,322 | 220,286,020 13.16 | 4.22 
Minneapolis...........-.---- 1,724,754 | 71,598,000 | 1,953,148 | 134, 25, 203,208 | 100, 613, 171 25.00 | 4.50 
Kanees City................. 2’742'661 | 113,284,881 | 33,911,438 | 479,476 20,760,588 | 171,179,044, 22.31 4.60 
No SID AS ona ncill 590,755 | 124,073,785 | 1,754,000 | 120,14 10, 692,805 | 137, 231, 487 17.89 | 4.34 
San Francisco............--- 2,204,367 | 139,306,400 130,000 | 1,331, 959 32,060,642 | 175,048, 679 16.49 4.47 
i ravesavérenaitts 164, 299, 841 | 7,184,708, 069 | 45,663,016 | 16,110,069 | 1,271,426 | 648,265,547 | 8,060,317, 969 9.54 4.19 
| | } | 





1 Includes $2,377,501 of trade acceptances in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and finance bills purchased during the month of October 
1919; also average rates and maturities of total bills purchased by each Federal Reserve Bank. 





























! 
Bankers’ acceptances. Trade acceptances. 
} Average 
adi - : Average 2 
Bi — | | Finance | Total bills rate 
Federal Reserve Bank. In the In the In the In the bills. | purchased. —— (365-day 
domestic foreign Total. | domestic | foreign Total. n days. | "pasis). 
trade. trade. | trade. | trade. 
| | 
| Per cent. 
OE ee $11, 842, 216 | $30, 234,366 | $42,076,582 |$1, 202,709 | $802,460 $2,005,169 |.......... $44, 081,751 41.12 ©; 
New York................ 27, 409; 633 | 115,621,445 | 143,081,078 | ° 553,494 | 1,254,257 | 1,807,751 | $221,637 | 145, 060, 466 42. 23 4.24 
Philadelphia.............. 115, 273 105,431 | 220,704 | 220, 704 82. 78 4.31 
Cleveland...............-. 8,181,527 | 18,646,655 | 26, 828, 182 | 27,417,732 | 54,39 4.23 
Richmond............-.-- | 13783)124 | 3,173,800} 4,956,924 956, 924 58. 90 4. 56 
pe Se RSS 6, 239,675 | 3,447,165 | 9, 686, 9, 686, 840 68. 14 4.56 
voce didodacceachat 5,971,923 | 26,843,106 | 32,815, 029 2, 835, 029 54. 67 4.24 
_ i ~ “Sees 3, 254, 803 355,500 | 3,610,303 3, 610, 303 21. 42 4.32 
Minneapolis.............. 3, 855, 121 7,372,105 | 11,227, 11,327, 226 60. 16 4.22 
A Peper RORSEKE REP RE eee Se ae ORR een ey Saas Se Aa ee 
WI Foca ccicusapet 882, 620 200,000 | 1, 082, 620 | 1, 082, 620 50. 54 4.73 
San Francisco. ........... 12, 282,642 | 42,045,955 | 54,328, 597 } 54, 982, 117 58. 28 4.23 
ere tiase aac 81, 818, 557 | 248,045,528 | 329, 864,085 | 1,937,554 | 3,051,436 | 4,988,990 | 408,637 | 335,261,712 | 48.36 | 4.26 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in October, 


1919, distributed by classes. 


{In thousands of dollars, i. e., 000 omitted.) 






































. “ 
| | Member banks’ | 
Customers’ collateral notes. | 
Agricul- | |, paper = |—_—_—_—__—_———_|_ Trade | Bankers’ 
Federal Reserve Bank. tural | ~—o x ow | Secured by | | sccep- accep- Faden od | Total. 
paper. | : | ment war | Govern- | Otherwise tances. | tances. | 
| | Obligations.) ment war | secured. 
| obligations. | | 
= | gl Ee 
Be i concnpdibitasideebad 9 hice ecaticinecs | 70,138 | 40,597 460 | 246 | 44| 10, 121,510 
SERUM 5tlch.non00+ adhe Abnndod BP ES se ccannoe | 65,185 | 696,957 |............ 5, 114 | 410| 125,139, 833, 
Philadelphia. ..2..2.2222220000222 ie c......; | aged: Senet... ..ccseee 599 | 19| 24,876) 207,170 
Cleveland .........----+-+eseeee- 50 | 19 | 14, 822 | , 680 171 1, 584 |... ..0.cceee 21,614 | 136, 940 
BSIRONN 0 id's o's. vonns dncasedacee BRED he.  cnswenes 13, 203 | 74, 424 10 A oh ae } 12, 194 | 102, 414 
Atlanta uke dhadhabsns Widiabonand 2, 594 474 5,158 64, 977 560 Ti iwiaddnncees | 31,668 | 107, 186 
Chicago. ..........eeeeccccccecene 9, 800 |... .cceseee | 8,100 165, 640 276 634 Sie sdebcssce 47,117 231, 657 
eee ae Sd a Re 
OD 6S cabidvandidaced a a Ler eee Ue , 594 | 
Kansao City 0000000 om) om) Se) oe ne oO ee 
BGs < 60 didn ed vosvctccnccboces . 5 ae So Se 2. ae ee errr . } 6 
San Francisco............s2ss0ss- 2,505; 2562,  3,078| 53, 918 130 2, 960" ii} 20,247 | d 
pe ER MD PO 28,447; 27,028; 208,362) 1,472,720; 18, 987 16, 261 | 971| 355,771 | 2,128,547 
Reiaiic cerca cecseppace 1.3 | 1.3 9.7 69.2 | 9 8 | 1 16. 100 
Total October, 1918.............. 27,912 36,945 190,661, 905,759| 34,830 | ERD | 320,784 | 1,546, 164 
Ps incihatin ev eesnpasvoopns 1.8 | 2.0 | 12.3 | 58.0 | 2.0 | Se evan eyses | 21.3 | 100 
} | | | ' 





Acceptances purcha:ed and held by each Federal Reserve Bank on Oct. 31, 1919, distributed by classes of accepting institutions. 


[In thousands of dollars, 000 omitted.} 












































Bank acceptances. | Trade acceptances. 
! 1 
. ; Non- | | Foreign Grand 
ss ceeieaiee ninomen Member | ™ember .. mt Private | , bank total. . 
ks trust | “State banks a Total. |Domestic.| Foreign. | Total. 

com- | ‘ an 

panies, | Danks. agencies, 

' 
Pe oe a ee eee 43, 156 216 | 486 | 3,302 228 47,388 49,117 
I es Se. 5 dela bencnceane 47, 2,525 | 11,751| 10,818] 10,029] 83,056 85,373 
RR CE See Ee ee 251 88 63 656 656 
NE ib dbs dancacedetqdecdesensuceue | 28,626 2,212; 8,222 8, 233 3, 045 50, 338 50, 757 
"ee ee eee } . RRS ES Nee 5, 883 5, 883 
nc chindusevsaekehust bab evesicnes | 13,200 |......s0relecceseenncleccesescscleccscescee 12, 209 12, 209 
SN se Sgn db coadededessveevecsceube | 56,644 450 | 2,265 3,505 | 1,377 64, 241 64, 241 
ror ortrrerrir eres. | 5,940 820 | 943 1, 251 | 680 9, 634 9, 634 
0 Pree err ee | 18,347 200 | 235 10 | 398 19, 190 19, 190 
ERE eee eee } DU sévcktLchgultkonsnebestepedeal bes  ceGtwdane 471 471 
DET IG... sce acnseeecneemenedae’ a: eae Siavbaamuclssmeatmand eer om 1,475 1,475 
II, .ndenccuacansccosctbcott | 50,763 1,598 | 12,554| 15,470| 12,691] 93,076 | 126 3,447| 2,278 95, 349 

Total: | | | | 
SS err rerer 8,021 | 36,707 | 42,677 | 28,511 | 387,617| 1,740 4,998 | 6,738, 394,355 
EIN «occ. cnccclccavexdaseonal 208, 784 8,255 | 24,821 | 33,420) 21,873 | 297,153 591 2,385; 2,976} 300,129 
a ER AERTS TE 264, 827 3,111} 32,665] 43,815 | 20,955} 365,373 561 1,229/ 1,790} 367,163 
MIME, «cu nnsskscsenscaaeed | 314,719 2949 | 11,669 | 30,242 14,006 | 373,585 3, 947 5,057 | 9,004) 382,589 
RPMI Si pccocwentvatasckedeee | 150,301 3,147| 1, ee eX ee eee | 6,224} = 184, 216 

j | } j 
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All banks in States shown un white €23 
are on par list, and figures indicate 
éotal number of banks tn State. 
States tn which all a 
are not on jar list, shown this : 
Unper figures indicate total lion 
of banits on par list, and lower figures indicate 
: number of non-member banits not on par list. 





(151250—19 To face p. 1184.) 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM OCT. 16 TO NOV. 15, 1919. 



























































Items drawn on banks | Total items drawn on re 
| Items drawn on banks | “district outside | banks in own Fed- | [tems drawn on banks 
in Federal Reserve i other districts 
| , : Federal Reserve city eral Reserve district | ‘2 
city (daily average). (daily average). (daily average). | (daily average). 
‘Sees Cea meer a ; i 
|Number.| Amount. |Number.. Amount. |Number., Amount. |Number., Amount. 
eel oS geo mge 
ER SRA eae TART ee | 25,416 | $27,207,202 | 101,626 $16,547,068 | 127,042 $43,754,270 14,646 | $13,512,502 
aac cicnattericssssacccanioeeted 27, 79, 922,482 | 154,910 | 83,860,987 | 182,836 163,783,469 | 36,881 24, 734, 736 
045i» Rado .-teebcnacdéde | 51,864 | 34,633,745 | 64,336 | 8,895,548 | 116,200 43,529,203 | 30,588 11, 008, 162 
| — Seer eet tamara | $506! srosesere | Taisec | ao'asr4ao | ‘nes2  Saaavtons | Sin | Peete 
OMMONG.....cccccccccccscces seccccccccsccce | ‘ 22, 437 » , 096 | 9, . 
; ee ae atl canara ates | 3,613 | 4,591,493 | 37,586 | 11,370,619 | 41,199 15,962,112 | 4,991 | 3,365, 507 
il, lt OS it | 26,774 | 28,182,000 | 97,601 | 17,354,000 | 124,375  45,536,000| 7,354 ‘1,389, 000 
Ill... dedbhibalies sohehssehbabiacstnde pe pega ge coe a ave | ‘ = } eo 
aha De lip eat 2 ; ' ’ 184,7 13,671,146 | 2,074 1, 1 
ET. ics. 10 Cock ete teter dso, 8/099 | 12,290,851 | 98,473 | 16,277,466 | 106,572 28,568,317 | 9,362 5, 440, 776 
IE eh tea naerldn a Deity <itengiaentbvele 3,894 | 5,336,647 51,546 | 15,751,756 | 55,440 21,088,403 7,864, 4,130,277 
a ae Peer aden scccthsce ona 3,578 4,382,143 | 49,207 | 10,572,250! 52,785 14,954,303 1,454 1, 783, 286 
Total: 
Oct. 16 to Nov. 15, 1919..............2.... 177,569 | 236,521,957 | 915,794 | 246,055,511 |1,093,363 | 482,577,468 | 129,309 78,178,485 
Sept. 16 to Oct. 15, 1919................-.. 164,761 | 235,072,612 | 824,862 | 223,417,562 | 919,623 | 458,490,174 119,387 | 74,965,478 
Aug. 16 to Sept. 15, 1919................-- 149, 460 | 208,529,081 | 761,680 | 202,812,209 | 911,140 411,341,290 | 107,279 66, 883, 891 
Oct. 16 to Nov. 15, 1918......... ahaidabalihd | 82,434 | 281,014,467 | 550,484 | 189,103,098 | 632,918 420,117,565 | 84,796 | 70,025, 266 
| } i 
| } 
| Items handled by both | Items drawn on the | Incor- 
| parent banks and| ‘Treasurer of the | porated 
| branches (daily av- United States (daily | Number} Number! banks 
| erage). average). of of non- other 
ate 2 ee i member | member; than 
| banks in | banks on} mutual 
} | district | par list. | savings 
Number.} Amount. | Number. | Amount. | not on 
Dar list. 
pO Te. he TS a nee se tee 5,474 | $1,098, 901 430 | en eae 
No sintetnicakenssacihhasnr ted usettiensssie tania dees 2,086 |" $1,018,244 | 40, 854 25, 317, 809 751 i eee 
ID idx ncoctaciancodacccctvdcdsccécdnndssoededbebetetadaleadsseneeeuecEseaniaes | Saar GOT . Be hinuste. 
Cleveland Sr a datas negiaiink ade Gites tibiae gina sea dale ane 3,089 |" "1,184,521 | 5,874 | 854,798 841} 1,063 27 
iin ccniniinhsvonnacnnedude dung hevnvhdieehaetainn tan 537 324 2,113 | 300, 647 582 450 1,021 
BD id dba s odedaccbiiddsbictncuds dhhstccecadatbbcwaphdaseses 7, 926 3, 449, 528 3, 724 | 801,7 429 ' 347 1, 220 
iN RE SN EER ME ERR TA 494 » 000 14, 890 1, 217, 000 1, 366 3, 522 673 
An pb PA cca thee ne inks anduccbedospetevucccuabeetece 943 225, 173 ¢ ‘ | = 
SC eSeeteeeteemtaatcteneetetcat Se ae ee ee 
PAR KEROCOb BOSS be 00064 060 Kens besesnsaeheeeseceuseces 5 » | ‘ 

{6 SET MS CTT OF PRT ONRUORC TIE w PERE ITE 3,285 | 1,644,270 | 6, 196 | 867, 339 "757 | 905 267 
iin chi dann dunseaiorenntt dvepaieevanpphaaseds 4,491 1,881,249 | 4,609 2,964,671 700 | 940 121 
Total: 

FB non coidcinsinn cccvcnsaneoumeeceibeben 27,594 12,683,739 | 107,551 37,355,291 9,008 | 14,860 5,515 
Gaede tek, Oe OE...........ccccnccocceoscabdeteee.tus 237162 | 11,417,988 | 93,437 | 45,272,641 |  8,955| 13,852 6, 457 
Aug. 16 to Sept. 18, ideneninks ii >neninadny ts aheedeed 21, 959 10, 984, 785 77,201 | 51,935,604 8, 920 13,040 7,178 
ee SUNS SING Cs vance sacicescoscdnengeeseses aces 12, 198 11, 356, 075 98,168 | 52,790, 232 ie gg eae 
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OPERATIONS OF THE FEDERAL RESERVE BANKS. 


For the four weeks between October 24 and 
November 21 the Federal Reserve Banks report 

gregate increases of 42.5 millions in their 
total holdings of discounts and of 111.2 
millions in the holdings of acceptances. War 
paper on hand on November 21 was but 7.8 
millions in excess of the total reported four 
weeks earlier, the larger increase in total dis- 
counts on hand thus being due to larger dis- 
counts of ordinary commercial paper. Total 
earning assets of the banks at the close of the 
period under review stood at 2,916.9 millions, 
or 165.1 millions above the total shown at the 
beginning of the period. In connection with 
the extension of their loan and investment 
operations the banks show also substantial 
additions to their deposit and note liabilities. 
On the other hand, owing largely to consider- 
able export withdrawals of gold, the cash 
reserves of the banks show a decline from 
2,214.6 to 2,187 millions, notwithstanding the 
transfer from the Continent to London of 
over 19 millions of gold and the addition of 
this amount to the banks’ gold reserves. The 
reserve ratio shows a practically continuous 
decline from 48.7 to 46.9 per cent. 

As against substantial liquidation of war 
aper by the Chicago, St. Louis, and Dallas 
Sones the four eastern banks report increased 
holdi of this class of paper. At the New 
York bank the maximum figure of 795.2 
millions of war paper holdings was reached 
on November 7, apparently as the result of 
the large demand for funds in connection with 
ayments for bonds of the most recent British 
oan. Since then the total has gone down to 
702 millions, which is, however, still 26.7 
millions in excess of the October 24 total. 
Holdings of ordinary commercial paper 
increased from 416 millions on October 24 to 
447.5 millions at the close of the following 
week, this increase reflecting largely additions 
to the holdings of commercial paper at the 
New York and San Francisco banks. On 
November 21 the corresponding total for all 
banks had gone up to 450.7 millions, a reduc- 
tion of 42.1 millions at the New York bank 
being more than fully offset by increases in 
in the holdings of the Boston and Chicago 
banks. Apparently as the result of the change 
in discount rates and particularly the abolition 
of the differential between the rates on 15 and 
90 day war paper, there is noted a decline by 
over 200 millions in the holdings of 15-day 
paper and a more than corresponding increase 
in the holdings of paper of longer maturities, 
especially of 60 and 90 day paper. 


Acceptances on hand show a steady growth, 
mye do 21 holdings of 480 millions being 
111.2 million larger than the correspondin 
October 24 figures. Largely increased hold- 
ings are reported by the Cleveland, Chicago, 
and St. Louis banks as the result of purchases 
through and from the New York bank. 
Treasury certificates on hand went up from 
273.6 to 285.3 millions, the increase repre- 
senting largely investments in one-year 2 per 
cent certificates to secure Federal Reserve 
notes, the circulation of which increased 
during the period from 251.6 to 257.7 millions. 

War paper holdings of the several Federal 
Reserve Banks include amounts held under 
rediscount for other Federal Reserve Banks. 
During the four weeks under discussion the 
amount of such paper declined from 43.1 mil- 
lions—the aggregate held under rediscount 
by the Chicago bank for the Philadelphia, 
Richmond, Atlanta and Dallas banks—to 20.4 
millions held by Chicago and St. Louis for the 
Philadelphia bank, the other three banks 
having taken up their rediscounted paper 
about the end of October and early in Novem- 
ber. On the other hand the holdings acquired 
from other Federal Reserve Banks—i. e., the 
Boston and New York banks—show an increase 
from 12.7 to 116.6 millions, this increase 
nearly equaling the increase in the total 
acceptance holdings. It appears, therefore, 
that accomodation to the market through the 

urchase of bank acceptances was afforded 
oeahe by the Cleveland, Chicago, and St. 
Louis banks, and to a smaller extent by the 
Dallas bank. 

Reserve deposits reached a high level of 
1,906.9 millions on November 7, and on 
November 21 stood at 1,837.5 millions, or 
24 millions above the October 24 total. On 
the other hand Government deposits fluctuated 
between 63.7 millions on November 7 and 
102.8 millions on November 21. Net deposits 
were also at their highest on November 7, 
and on November 21 stood at 1,846.8 millions, 
or 54.4 millions above the October 24 total. 
Federal Reserve note circulation expanded 
from 2,753.5 to 2,817.2 millions, most of the 
increase taking place during the week endin 
November 7, when discount rates were raised. 

Transfer to London of the balance of 19.2 
millions of gold held on the continent and 
inclusion of the amount among the banks’ 
gold reserves account for the increase in 
reserves and in the reserve ratio shown in the 
November 7 statement. For the four-week 





(period gold reserves show a decline from 
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2,146.6 to 2,119.3 millions. 


An increase in 


the paid-in capital of the banks from about 
86 to 86.9 millions is due to 
Federal Reserve stock by new 


ayment for 


y admitted | 


members, and more largely to additional pay- 
ments for stock by existing members follow- 
ing increases in their own capital and surplus 
accounts. 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 31 to Nov. 21, 1919. 
(In thousands of dollars; i. e., 000 omitted.) 
RESOURCES, 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. $1 to Nov. 21, 1919—Contd. 





bi Vee assets: 


Uncollected items and other 
deductions from gross de- 


5 per cent redemption fund 
against Federal Reserve 
bank notes: 


{In thousands of dollars; i. e., 000 omitted.) 
RESOURCES—Continued. 


Cleve- Rich- | a 
é . anta. 


mond. 











\ Includes bills discounted for | 
other Federal Reserve banks: | 


PM at od bankers’ acce ‘eaten | 
bought from other Federal | 
Reserve banks: 

With ond = ener 


Nov. 
Without Their indorse- | 








213,424 |121,191 (134,339 1340, 4 105, 429 
584 242, 722 119, 031 134, 421 '400, 973 111, +H 
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889 491 503 
889 491 503 | 
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660 | 83,422 | 36,889 
380 669 | 41,794 
4 | 89,270 42, 971 
1,148 839 717 
1,190 751 771 
1,127 719 831 
1,155 583 851 
709 797 
663 | 1,052 214 
669 694 739 
658 | 1,760 177 
487,968 |298, 232 |256, 633 
487,970 |307, 468 |259, 659 |8' 
968 |314, 205 |265, 854 
f 269, 484 
= fee ore 
+f CEE ore 
25, 065 |-sserene|-neerene 
25, O06 |. 02.0. sc]. cde pee 
LIABILITIES. 
9,419 | 4,317 | 3,436 
9,420 | 4,324 | 3,442 
97449 | 4'355| 3,448 
9,469 | 4,383 | 3,388 
5,860 | 3,800} 2,805 
5,860 | 3,800 | 2,805 
5,860 | 3,800 | 2,805 
5,860 | 3,800] 2,805 
8,278 | 4,036 | 5,796 
5,399 | 2,347 | 3,145 
5,661 | 1,846 1,686 
5,163 | 1,174) 2,524 
— 912 663 | 49, 888 
, 908 776 | 48,596 
720 | 50,597 
198 51, 017 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. $1 to Nov. 21, 1919—Contd. 



















































































{In thousands of dollars; i. e., 000 omitted.] 
LIABILITIES—Continued. 
| | 
Ty - . San 
New Phila- | Cleve-| Rich- | At- Chi- St. | Minne-} Kansas 
Boston.) York. |delphia.| land. | mond. lanta. | cago. | Louis. | apolis.| City, | Dallas. —_ Total. 
| | | ‘ 
61,214 | 60,411 | 70,274 | 34,245 | 80,586 | 49,264 | 14,041 | 59,063 | 30,609 | 26,089 | 693, 766 
68,939 | 58,927 | 74,137 | 32}547 | 91,307 | 54,244 | 17,743 | 58,047 | 40,783 | 25,361 | 739,384 
81,202 | 73,244 79, 221 36, 857 | 96,885 | 54,926 | 18, 867 | 65,406 | 35,281 | 27,427 842, 047 
i 68, 644 | 76,547 | 40,509 | 93,588 | 55,499 | 19,740 | 69,620 | 39,367 | 32,108 811, 204 
| 
6,593 | 6,008 | 3,585 2,764] 9,620| 3,871] 2,222] 3,565/ 1,945] 8,998 97, $43 
6,710 | 5,984 | 3,588 | 2,682] 9,321 | 3,664| 2,104| 3,577] 2,008| 6,497 97, 750 
3 6,132 | 3,576 | 2,728 | 10,160 | 3,944] 2,239] 4,012| 2,041/| 5,811 98, 494 
6,414 ; 6,002 | 3,602, 2,737} 9,672] 3,783 | 2,279 | 3,605 | 2,538 | 5,435 95, 539 
187,436 |204,609 {138,558 | 92,693 |361, 230 |123,363 | 72,113 |151,367 | 88,298 |150, 179 | 2, 725, 555 
193, 704 |201, 218 |144, 848 | 86,970 [362,478 |126,003 | 75,180 |146,668 |102, 167 |148, 526 | 2,807,688 
197, 742 |216, 764 {151,363 | 91,868 |373,677 |129,603 | 78,593 |162,314 | 99,697 |153,387 | 2) 881) 832 
192, 136 |214, 235 |145,521 | 96,787 |359, 257 |129, 889 | 79,067 |169,448 |105,905 [157,379 | 2, 847, 088 
216, 293 |243,740 |138,592 141,976 |460,397 |130, 760 | 83,848 | 95,571 | 61,152 |217,736 | 2,752,876 
219, 870 |246, 549 |141, 365 |150,379 |467, 103 |135,580 | 83,969 | 97, 64,921 |220, 356 | 2, 806, 759 ., 
218, 358 220, 248, 080 /141,311 151, 376 |464, 896 |138, 282 | 83,612 s 66, 270 |220,974 | 2,808, 456 
216,914 | 758,797 |219, 689 |245, 484 |142; 403 |149, 812 |468, 708 |139, 634 | 83,786 | 99,114 | 67,780 |225,052 | 2,817,173 
Federal ‘beau bank notes in 
circulation—net liability: 
SR Seainetoagied «----| 21,302 | 54,132 | 27,753 | 21,569 | 11,262 | 14,064 | 41,320 | 16,749 | 7,919 | 18,042} 9,881 | 10,940| 254,933 
EE Ts Ohad 345 cde cd's «edna 21, 368 55, 269 | 27,767 | 21,879 | 11,343 | 14,335 | 41,285 | 16,552 | 7,960 | 18,556 | 9,983 | 11,275 257, 572 
al dale Cis devs Hav eutea 21,332 55,365 | 27,669 | 21,602 | 11,582 | 14,525 | 40,693 | 16,256 | 7,989 | 18,918 | 10,071 | 11,329 257, 281 
Bab Obds Jess dos vs ede 21,300 | 55,934 | 27,563 | 21,505 | 11,605 | 14,750 | 40,361 | 16,176 | 8,009 | 19,056 | 10,188 | 11,233 | 257,680 
All other itabiiities: 
ses ccc ddnnscedeses 2, 847 13,913 | 2,920) 2,771 | 1,703 | 1,659) 4,360] 1,388; 1,194; 1,976/ 1,192| 2,957 38, 880 
EPs occ te sccnarecs ‘ 15,131 | 3,560 | 3,044] 1,788 | 1,728] 4,711] 1,476| 1,255| 2,110| 1,253] 3,111 42, 233 
Nov. 4 5 Ah Re 3,182 | 15,977| 3,604| 3,213 | 1,844| 1,832] 5,077| 1,647] 1,304| 2,238) 1,247] 3,170 44,335 
Res iGenvsevesnueea 529 | 17,416 | 3,817| 3,406| 1,943| 1,942] 5,438/ 1,715] 1,433] 2,318} 1,250] 3,421 47, 628 
Total tabiies 
tbcintcetnwddbucets 432,047 |1,845, 947 |447,487 |487,968 |298, 232 |256,633 |899, 210 |278, 875 |170,443 |274, 844 [165,950 |391, 708 | 5,939,344 
a Ciewe -./441, 1,919,696 |457,986 |487,970 |307,468 259,659 |807,543 |286,316 |173,735 |272,599 183,763 (393,288 | 6,081,606 
BE TL bg atucavsvisneeeul 470, 226 |1, 894; 228 |462, 693 [504,968 |314, 205 |265, 854 |906, 312 |292, 415 |176, 875 |290, 356 |182, 747 |398, 881 | 6, 159, 760 
iy RRS seein 452, 699 |1; 886, 333 |456,372 |499; 959 |309;655 |269, 484 |895,728 |204, 05° |177,674 |297, 874 |190, 589 |407,115 | 6, 137,541 
MEMORANDA. | 
| 
Contingent liability as indorser 
on: 
Discounted paper redis- | 
counted wit ha of Fed- 
eral Reserve banks— 
iS ERS ee ee 5, 500 28, 948 
bathe wis 1, 759 | 17,775 
Re RS SS SS Ea 21,155 
esi | REINS A CINE 29, 370 
Bankers’ acceptances soid 
to other Reserve banks— 4 
TOV 4 BGs dvewssccscccces MOE Nicedades wchascdah ctlerdes«taledceceestnosguced loos cccaGeeiadesdiesschoate send ae diedancae 20, 245 
Pg Serer BURP fac eccics cubtedatesahease ecb pial Sens tia eete clbeatideds abs don daeud ect Pekewdes qehespuen | 20; 245 
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 
{In thousands of dollars; i. e. aaesmaeeitii 
Within 15 16 to 30 31to60 | 61t090 | Over90 Total 
days. days. | days. days. days. | - 
ae idsbcsipbeaiitin nha ligisaniipacelia a = 
Bills discounted: | \ 
SE chins winncnddes addin wenenkewenenadesaetannecawedbawne ae 1,770, 521 103, 418 143, 943 99,017 11, 648 2, 128, 547 
(|, ie hai tweed iia esd soa Sed ok wa ca ected og a etn | 1,723, 833 119, 955 144, 585 186, 561 | 14,555 | 2,189, 489 
Nov. 14........ hides cue een sineae cena cmlakesenaeiiiannttacetnas 1, 568, 739 149, 456 184, 578 220, 029 | 16,816 | 2,139, 618 
bs socal cic auion sodas desadusaseotnescuntauranaesraccheiees 1, 518, 169 122, 628 273, 145 192, 744 17,951 | 2,124,637 
t: 
83,577 90, 740 159, 536 |, 394, 355 
76, 671 99, 432 176, 945 80, 461 77 433, 586 
102) 431 91, 471 190,666 | 81,085 |............ 455, 653 
‘ 87,971 186, 021 SE isecdessies 480, 043 
20, 067 6, 499 23, 497 12, 655 211, 607 274, $25 
21) 066 10, 998 22, 507 5,517 213, 111 273, 199 
21, 760 12, 499 22, 6, 715 15, 221 278, 538 
27,614 15, 681 18, 299 , 214, 693 285, 341 
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Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays Oct. $1 to Nov. 21, 1919. 
[In thousands of dollars; i. e., 000 omitted.] 





Federal Reserve notes: 
nememoen agents: 








Gold de 


oe hy with or to credit 
of Federal 


Reserve agent: 





FEDERAL RESERVE NOTES. 


Bos- New 
ton. York. 





212, 096 ‘750, 715 


} 
170, 627 |917, 586 





210, 396 ma 244 


215, 598 (763, 700 
218, 358 (755, 745 |220, 593 
216, 914 758, 797 


73, 242 (281,912 


65, 815 283, 780 


203, 735 |957, 794 
201, 020 |897, 018 





| 
Cleve- | Rich- 


254,935 |143, 454 
260, 629 i146, 221 
259, 506 146, 091 


686 |257,400 146, 496 


| 4,862 
14,080 | 4,856 


4) 780 
11,916 | 4,093 


243, 740 138, 592 | 
246, 549 141, 365 | 
248° 080 141) 3il 
245, 484 142) 403 


133, 388 
118, 962 
113,319 
107, 012 


41,998 | 
265 


48, 535 
48, 840 


175, 609 |102, 588 
99, 551 
215,935 |101, 844 








land. | mond. 


At- 
lanta. 


145, 955 





221, 849 |100, 074 | 


/151, 376 464, 896 


149; 812 


Chi- St. 


cago. | Louis, 


491,205 |150, 252 


491, 536 1162, 526 


38, 808 | 19, 492 
21, 277 | 18,838 
27, 908 22) 157 
22; 838 | 22° 892 


460, 397 130, 760 
467, 103 1135, 580 
138, 282 
468, 708 1139, 634 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays Oct. 81, to Nov. 21, 1919. 
{In thousands of dollars, i. e., 000 ommitted.] 















































Phila- San 
| New Cleve- | Rich- Minne-} Kansas| 
Boston.) York. | 49k | land. | mond. |Atlanta Chicago.| 1 Stic, | mpolis: | Cite | Dallas.| Fran- | Total. 
phia. | cisco. 
| 
| | 
FEDERAL RESERVE NOTES. 
eae Sey Comptroller: a 
Weliddwasvddddcetioped 442, 280 |1, 835,940 |480, 780 |436, 960 |284,920 |275,000 |777, 160 ‘268, 980 |145, 480 |186, 820 |131, 740 |357, 120 | 5,620, 180 
ae * = iaiademineh a ndaatedl 448 080 |1) 846, 100 |480, 780 |439, 460 |288, 180 |281, 000 |783, 120 270,900 |145, 480 |188, 420 |131, 740 |3627 120 | 5,665,380 
Nov. M4 Sd cedattwntipetttoad 450, 680 |1; 872; 300 |486, 780 |448, 560 |290, 180 |287; 000 |788, 800 |281, 780 |145, 480 |190, 860 |131, 740 |372° 120 | 5, 746, 280 
es Sle dle daakincepbinsh ; 800 |1} 877, 300 |486, 780 |448, 880 |292, 640 |289; 000 |788,800 283,480 |146, 480 |192, 660 |131, 740 |377, 720 | 5, 774, 280 
Returned | ts Comptroller: - 
SE UAsdeidddexcsid 168,171 | 881,558 |219, 973 |153, 045 |115, 768 | 80, 480 |247,875 | 98,618 | 49,097 | 76,343 | 43,695 |107,269 | 2,241, 892 
Nov.7 Wis atensdenttcebipied 172}377 | 804,275 |223, 241 |155,971 |117,501 | 81,794 |254, 700 |100, 672 | 49,894 | 77,975 | 44,510 |108, 954 | 2° 281; 864 } 
pen _ Bd sdand dovawassvdes 175,817 | 904,449 |225, 484 /158, 614 /119, 232 | 83,271 259, 316 101, 871 | 50,872 79, 299 | 45, 267 |111,476 | 2,314, 968 
eadiite Goetetinhoctishuie 178,598 | 913,322 |228) 114 |161, 920 |120,926 | 85,077 |264, 784 103, 674 | 51,778 | 80,808 | 45,819 |116, 115 | 2,350,935 
Chargeable to Federal Reserve | 
agent: 
aS eer 274,109 | 954,382 |260, 807 |283, 915 |169, 152 |194, 520 |529, 285 |167,362 | 96,383 |110,477 | 88,045 |249,851 | 3,378,288 
WUEGIU 6 Pdadsssecdcdésbocces 275,703 | 951,825 |257, 539 |283, 489 170, 679 199, 206 |528, 420 |170, 228 | 95,586 |110, 445 | 87,230 253, 166 | 3,383, 516 
bid “ Aekecepedecdanticsuat 274,863 | 967,851 (261,296 |289, 946 |170,948 |203, 729 |529, 484 179,909 | 94,608 ill, 561 | 86,473 260,644 | 3,431,312 
Se iieiunaaeas ae ; 963,978 |258, 666 |286, 960 |171, 714 |203, 923 |524,016 |179, 806 | 94, 702 |111,852 | 85,921 261,605 | 3, 423) 345 y 
In hands ‘ot Federal Reserve } 
WORE Ego ceckcéscevvceddd 51,880 | 133,000 | 28,480 | 28,980 | 25,698 | 48,565 | 38,080 | 17,110 | 10,680 | 8,210 24,005 | 4,900 | 419, 588 
i ieettsssptinahenel 51,281 | 116,600 | 25,680 | 22,860 | 24,458 | 44,450 | 40,040 | 15,810 | 9,780 | 7,460 | 19,330) 4,900| 382,649 
SEES da darctéovonsee stan 44,480 | 125,000 | 28,580 | 30,440 | 24,857 | 47,555 | 36,680 | 19,470 | 9,280 6,210 17,170 | 4, 900 394, 622 
) OY" SE ORSR IGE BME 37 52, 125,000 | 24,980 | 29,560 | 25,218 | 50,065 | 32,480 | 17,280 | 9,260 | 5,810 | 15,450 4,150} 301,853 
Issued to Federal Reserve 
Bank less amount returned 
to Federal Reserve agent for 
redemption: | 
Sa eee o+-+-|222,229 | 821,382 |232, 254,935 |143, 145,955 |491, 205 |150, 252 | 85, 703 {102,267 | 64,040 (244,951 | 2,958, 700 
i aeintsicdaiieismandgntal 224) 422 | 835, 225 |231, 859 |260, 629 |146, 221 |154, 756 |488, 380 |154, 418 | 85,806 |102,985 | 67,900 oom 3, 000, 867 
ue. 5 Vwesbocesedecsteocss 230,383 | 842,851 |232,716 |259, 506 146,091 |156, 174 |492, 804 |160, 439 | 85,328 |105, 351 | 69,303 |255, 744 | 3,036, 690 , 
RS Se as ee -|227,602 | 838,978 257, 400 148, 496 |153, 491, 536 |162,526 | 85,442 |106,042 | 70,471 |257, 455 | 3,031, 492 
Collatorai” held as security for’ 
outstanding notes: 
oom veg on he 
Seeceebesescokbodlécscsces 183, 741 |........| 30,125 |........] 2,500 |........| 4,000 | 13,062 }........) 8,831 feeedssee 242, 249 
Nov. : FT GE: TE pe) eas A, ices sil ee 4,000 | 13,052 |........ ae 238, 248 
oo: $e -rorcenencoenses puso nite tf ee: cy hee SOUT lavcocaustuensauas ; 18,052 |..... ris Wy RETR 238, 248 
ck&pibedddnscadiibsesthns 183,740 |........| 24, ecccccee| 2,500 }........] 4,000) 13,062 |......../ 8,831 |eceeeeee 236, 248 
Gold fredampisa fund— 
peveusedes cesciesl Te 8,171 | 11,130 | 13,263} 1,998| 2,501 | 8,205 | 4,457 2,225) 2,620/ 3,300 | 13,556 83, 668 
Nov? a dich cceneneae 14, 085 1 12,862 | 12,837 | 2,265 | 3,186 | 8,381 2, 403 | 1,428 | 2,989 | 4,486 11,871 93, 368 
Nov. M4 cadeunene “ln 13,596 | 15,677 | 15,620 | 13, 535 | 3,710| 8,765| 5,204 3,450| 3,664| 3,728 | 18,124| 105, 267 
sd adocsccepsinace) My eee 15,040 | 12,989 | 12,887 840 | 3,903) 8,297) 5,400! 2,544| 2,156/ 5,177 | 15,773 98, 821 
Gola” tee fund, 
Federal Reserve Board— | 
Oct. $1..... tisavecdaded 61, 000 90,000 | 61,389 | 90,000 | 40,000 | 46,500 |274, 225 | 64,931 | 20,800 | 33,360 | 9,484) 87,970 879,659 
MEE Det cechuvacace ..-.| 57,000 85,000 | 68,389 | 80,000 | 48,000 | 49,000 |271, 224 | 62,931 20,800 | 32,860 | 12,484 | 87,971 875, 659 
OW Mas avcsivenss ----.| 55,000 85,000 | 65,389 | 70,000 | 48,000 | 49,000 |249, 144 | 69,931 | 19,800 | 36,860 | 13,484 | 89, 196 850, 804 
See 52,000 85,000 | 65,389 70, 000 48,000 | 48,000 [244,145 | 61,931 | 19,800 | 38,360 | 11,484 | 86,908 831,017 
Eligible aper, mimimum 
EomiNsdugecdbascedéas 148,987 | 539,470 |159, 808 |121, 547 |101,456 | 94,454 |208,775 | 76,864 | 49,626 | 66,287 | 42,425 |143, 425 | 1,753, 124 
eee 153, 549, 860 |150, 608 141, 667 | 95,956 |100,070 |208,775 | 85,084 | 50,526 | 67,136 | 42,099 |148, 424 | 1,793,502 
Mts cxpinideiaastes 161,787 | 558,434 |151, 707 |146, 187 | 97,556 |100, 964 |234, 895 | 85,304 | 49,026 | 64,827 | 43,260 |148, 424 | 1, 842, 371 
MOMs Msi cviecivicccede |161, 787 555, 198 |155, 308 150, 388 97,656 | 99,455 |239,094 | 91,195 | 50,046 | 65,526 | 44,979 |154,774 | 1, 865, 406 
} ; 











1 For actual amounts, see “‘ Paper delivered to Federal Reserve agent,’’ on p. 1190. 
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CONDITION OF MEMBER BANKS IN SELECTED CITIES. 


Net liquidation of about 125 millions of Gov- 
ernment war securities, largely Treasury cer- 
tificates, and of 240.7 millions (less rediscounts) 
of loans backed by such securities, as against 
an increase (less rediscounts) of 354.7 millions 
in other loans and investments, represents the 
principal change in condition of about 780 
member banks in principal cities according to 
weekly reports covering the four-week period 
between October 17 aa November 14. There 
were no new issue of Treasury certificates, nor 
did any of the outstanding series fall due during 
the period under review. The decrease of 27.2 
millions in Victory notes and of 114.2 millions 
in Treasury certificates held by the banks on 
the two dates affords therefore some measure 
of the extent to which the absorption of these 
securities by the public has been proceeding dur- 
ing the period underreview. Holdings of Liberty 
bonds went up 16.6 millions, larger increases at 
the banks in Federal Reserve Bank and branch 
cities being offset in part by liquidation shown 
for member banks outside these cities. 

As against the notable declines in the 
amounts of United States war securities and 
war paper held the banks report an increase 
of about 62 millions in loans secured by stocks 
and bonds, notwithstanding a reduction of this 
item by 68.4 millions shown for the member 
banks in New York City. Substantial increases 
are shown under this head for nearly all the 
other larger cities, Chicago alone reporting an 
increase of about 41 millions. Other loans and 
investments show an increase during the period 
of 292.7 millions, by far the larger portion of the 
increase falling within the last week in October 
and the first week in November, when the 
British loan of 250 millions was placed. For 
the New York City banks the increase under 
this head amounts to 57.5 millions. 

During the four weeks the aggregate of 
Government war securities and war paper de- 
clined from 3,168.6 to 2,803.1 nil iten. or 
from 20.5 to 18.2 per cent of the total loans 
and investments of all reporting banks, while 
the amount of loans secured by stocks and 
bonds shows an increase from 3,141 to 3,203 
millions, or from 20.4 to 20.8 per cent of the 
banks’ total loans and investments. For the 
New York City banks the first ratio shows a 
decline from 25.3 to 22.6 per cent, while the 
ratio which loans secured by stocks and bonds 
bear to total loans and investments of the 
New York bank declined from 24.4 to 24.2 
per cent. 





Total loans and investments shown include 
the amounts of collateral pledged with Federal 
Reserve Banks as security for loans on the 
banks’ own notes, but are exclusive of amounts 
of customers’ paper rediscounted with Federal 
Reserve Banks. During the four weeks under 
review the amount of bills payable (collateral 
notes) discounted at Federal Reserve Banks 
by reporting members decreased 149.3 millions, 
while the amount of paper rediscounted by 
these banks with the Federal Reserve Banks 
increased 178.7 millions. On the face of the 
returns there is shown a decrease in total loans 
and investments of 11.2 millions. If, however, 
due regard is had of changes for the period in 
the total of accommodation at the Federal 
Reserve Banks, the net loan burden carried by 
all reporting banks is seen to have increased by 
138.1 millions, as the result of an increase of 
167.5 millions in the gross amounts of loans 
and investments (including amounts redis- 
counted with the Federal Reserve Banks) and 
a decrease of 29.4 millions in the amount of 
total accommodation at the Federal Reserve 
Banks. 

As against a continuous decline in Govern- 
ment deposits from 482.8 to 285.9 millions, 
other demand deposits (net) of all reporting 
banks show a steady growth, increases bein 
especially large during November. Deman 
deposits at New York City banks were at their 
highest on the last of October, the latter two 
weeks showing considerable reductions, due 
probably to withdrawal of balances by banks 
in the interior. Of the total increase of 186.3 
millions in time deposits, a large portion rep- 
resents amounts shown for 5 banks which did 
not begin reporting until October 24 and 31. 
Reserve balances with Federal Reserve Banks 
went up about 21 millions and cash on hand 
13.1 millions. 

While the total borrowings from Federal 
Reserve Banks of all reporting banks show an 
increase for the period of only 29.4 millions, 
there has been a change in the form and also 
in the maturities of the loans, brought about 
largely through the change early in November 
in the discount rates and particularly the 
change in the rates on war paper, secured by 
Treasury certificates, which are now 4} and 
43 per cent irrespective of maturity, thus doing 
away with the differential of one-fourth of 1 
per cent in favor of 15-day paper formerly ob- 
taining at all Federal Reserve Banks except the 
San Francisco bank. The effect of this and 

















DECEMBER 1, 1919. FEDERAL RESERVE BULLETIN. 1193 








other rate changes is seen in a decline by 149.3 | and a simultaneous increase by i78.7 millions 
mnillions of bills payable (of 15-day maturity) | of customers’ paper (of all maturities) redis- 
discounted with the Federal Reserve Banks | counted with the Federal Reserve Banks. 


Principal resources and liabilities of member banks in leading cities, ne member banks located in Federal Reserve 
ank cities and in Federal Reserve branch cities as at close of business on Fridays from Oct. 24 to Nov. 14, 1919. 


1. ALL REPORTING MEMBER BANKS, 
{In thousands of dollars; i, e., 000 omitted.] 


































































{ 
New Phila- | Cleve- | Rich- St. | Minne- Kansas San 
Boston.) york. |delphia.| land. | mond. |\4tlanta) Chicago. | 7 juis, apolis. | City. Dallas. lPrancisco,| Total. 
Number of reporting 
banks: 
eee re 46 112 56 90 82 47 100 35 35 77 43 60 783 
 k ee 46 112 56 90 82 47 100 35 35 77 43 61 7 
OF SO 46 112 56 90 82 47 100 35 35 77 42 61 7 
Serre 46 112 56 90 82 47 99 35 35 77 42 61 782 
United States bonds to 
secure circulation: 

4 Sa a 14,023 | 48,048 | 11,262} 41,851 | 25,921 | 14,015 | 20,900 | 17,154 | 7,120 | 14,467 | 19,323} 34,605| 268, 689 
err 14,023 48,048 | 11,097 41,941 | 25,971 | 14,015 20,898 | 17,154 | 7,120 | 14,467 | 19,273 34, 605 268, 612 
ey er 13, 536 48,533 | 11,097 41,441 | 26,021 | 14,015 20,897 | 17,154 | 7,120 | 14,467 | 19,323 34, 605 268, 209 
6 MN GRAs a kuawadienacs 13,536 | 48,633 | 11,097 | 41,841 | 26,071 | 14,015 | 20,885 | 17,154 | 7,120 | 14,467 | 19,573 | 34,605 268,997 

Other United States 
bonds, including Lib- 
“- nds: 

_ See ee 16,004 | 282,722 | 30,044 63, 454 | 37,566 | 28,351 47,075 | 14,727 | 12,268 | 24,324 | 20,873 54,913 632,321 
Messe esdceweat 15,952 | 284,750 | 30, 284 62,449 | 37,417 | 27,827 47,183 | 14,667 | 11,070 | 26,967 | 20, 439 57,061 636, 066 
0 ee er 15,820 , 569 | 29,572 61,385 | 36,854 | 28,737 48, 14,935 | 10,656 | 25,823 | 20, 489 57,411 950 
MS Sui, dave, 15,824 | 284,192 | 29, 466 62,405 | 37,407 , 084 47,970 | 14,002 | 10,276 | 23,832 | 20,052 58, 220 631, 730 

United States Victory 

notes: 
ee ee 10,034 | 126,579 | 15,971 30,374 | 15,096 | 11,683 52,465 | 7,545 | 5,113 | 10,971 | 4,607 12, 449 , 887 
ee rb dan occ8a cae ,946 | 125,415 | 15,539 | 30,494 | 14,888 | 10, 52,105 | 7,351 | 5,182} 10,899] 4,434] 12,496 8, 637 
Bn, ctvaddanens 8,931 | 122,461 | 15, 29,938 | 14,414 | 10,345 | 51,351 | 7,105| 4,928 | 10,755 | 4,427| 12,462| 292° 410 
MR cescuscans ‘ 119, 433 | 14,676 | 26,311 | 13,726 | 10,425 | 48,357 | 6,531 | 4,238 | 9,437] 4,932| 12,309| 278) 659 

United States certificates 

of indebtedness: 
, Sarees 31,425 | 455,344 | 46,334 | 73,912 | 20,742 | 34,152 | 108,841 | 21,221 | 25,354 | 27,023 | 27,721 | 58,057| 930,126 
Seer es 31,017 | 446,205 | 46, 262 73, 548 | 20,934 | 33,029 | 108,815 | 20,497 | 25,654 | 26,677 | 14,800 57, 185 904, 623 
pk, SE Se 2, , 738 | 43, 512 72,354 | 21,096 | 31,165 | 115,197 | 19,097 | 22,568 | 22,035 | 15,642 57,020 847, 558 
; > ee ee: 30,237 | 395,552 | 39, 567 69,366 | 20,785 | 30,997 | 114,387 | 14,129 | 22,947 | 20,626 | 16,154 , 534 831, 281 

Total United States se- 

es owned: 
re Ree 71,486 | 912,693 |103,611 | 209,591 | 99,325 | 88,201 | 229,281 | 60,647 | 49,855 | 76,785 | 72,524 | 160,024 | 2,134,023 
Wats cbedccnacics 938 | 904,418 |103,182 | 208,432 | 99,210 | 85,759 | 229,001 | 59,669 | 49,026 | 79,010 | 58,946 | 161,347 | 2,107,938 
| Sy eres eee 66,421 | 854,301 | 99,474 | 205,118 | 98,385 | 84,262 | 236,144 | 58,291 | 45,272 | 73,080 | 50,881 | 161,498 | 2,042,197 
ee 67,881 | 847,810 | 94,806 | 199,923 | 97,989 | 83,521 | 231,599 | 51,816 | 44,581 | 68,362 | 60,711 | 161,668 | 2,010, 667 

Loans secured by United 
States bonds, Victory 
notes, and certificates: 
ES Sei o8ss ereus 50,029 | 687,845 |153,428 | 104,460 | 38,986 | 25,794 | 97,797 | 28,838 | 14,339 | 21,044 | 6,327] 23,519 | 1,252, 406 
CS ee re 48,583 | 686,104 /153, 211 97,609 | 38,822 | 28, 260 88,957 | 28,858 | 13,908 | 18,773 | 6,460 24,512 | 1,234,057 
1 | Ra . 601, 834 |148, 859 97,316 | 38,260 | 25,094 92,172 | 28,187 | 14,201 | 19,013 | 6,348 24,969 | 1,141,049 
) oh ea ae 42,787 | 557,124 |117,065 96,395 | 37,302 | 25,192 89,720 | 29,411 | 14,538 | 19,769 | 5,943 26,192 | 1,061, 438 
Loans secured by stocks 
and bonds other than 
United States securi- 

318,920 |108,637 | 46,945 | 340,256 |141,681 | 32,057 | 68,255 | 28,056 | 115,430 | 3,166,168 

323, 304 |108,375 | 44,783 | 351,881 |140,497 | 33,474 | 71,056 | 28,827 | 122,681 | 3,246,059 

$27,978 |113,143 | 47,931 | 357,247 |144,605 | 32,973 | 70,985 | 28,836 | 122,759 | 3,246,138 

343,885 |114,110 | 49,258 | 373,016 |147,336 | 33,898 | 74,560 | 28,668 | 124,855 | 3, 202, 988 

793,625 |327,491 |335, 992 |1, 271,462 |284, 964 |261,392 |464,011 |194,058 | 706,234 | 8,984,507 

795, 797 , 465 |343, 240 |1, 267, 263 (290,835 | 262,908 |470, 197,392 | 715,171 | 9,023, 666 

794, 562 |333, 661 |350, 209 |1, 290,121 |293,983 |262,730 |473,008 |200,233 | 714,420 | 9,141,277 

783,924 |339,318 |354,977 |1, 287,092 |294, 265 |261,395 [459,813 |202, 836 25, 225 | 9,147, 264 

6, 1, 426, 596 |574,439 |496, 932 |1, 938,796 |516, 130 |357, 643 |630,095 |300, 965 |1,005, 207 |15, 537, 104 

6,396, 1, 425, 142 |579, 872 |502, 042 |1, 937, 102 |519, 859 |359,316 |639, 574 |/291, 625 |1,023,711 |15, 611,720 

6, 296, 021 |1, 424,974 |583,449 (507, 496 |1, 975, 684 |525,066 355,176 (636,086 /295, 298 |1,023, 646 |15, 570, 501 

Nov. 14............../978, 829 |6, 181, 918,980 |1, 424,127 |588,719 |512, 948 |1,981, 427 [522,828 |354,412 622, 504 /298, 158 1,037,940 |15, 422, 357 
Reserve balances with 
Federal Reserve Bank: 

66, 333 88,474 | 36,983 | 32,647 | 176,816 | 42,069 | 25,189 | 49,316 | 24,736 70, 540 | 1,382,356 

69, 658 91, 762 | 37,931 | 33,740 | 176,503 | 41,560 | 24,718 | 47,410 | 23,361 71,908 | 1,403,171 

69,530 | 90,171 | 40,748 | 31,876 | 177,678 | 41,822 | 25,443 | 48,475 | 24,530} 69,081 | 1,461, 651 

63, 734 91,392 | 39,392 | 33,040 | 180,906 | 46,846 | 26,038 | 56,423 | 27,069 73,659 | 1,417,123 

| . 
17, 164 32,452 | 17,888 | 14,468 68,815 | 10,938 9,541 | 15,442 | 11,115 24, 106 374, 581 
17, 108 32,902 | 16,696 | 13,410 66,602 10,660 | 9,265 15,335 | 10, 24, 255 > 
17,901 34,250 | 19,039 | 13, 801 69,791 11,205 | 9,382 | 16,974 | 10, 24, 886 382,679 
17,560 | 34,033 | 18,767 | 14,204! 68,802 | 11,330! 9,297 ' 15,560! 11, 27,084! 381,503 
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Principal resources and liabilities of member banks in pong f cities, including member banks located in Federal Reserve 


Bank cities and in Federal Reserve branch cities as at close 


1. ALL REPORTING MEMBER BANKS—Continued. 


{In thousands of dollars; i. e., 000 omitted.] 


business on Fridays from Oct. 24 to Nov. 14, 1919—Con. 















































| | | | 
New | Phila-| Cleve- | Rich- | | Minne- | Kansas 
Boston. York. |delphia.| land. | mond. tints Chicago. | | Louis, - | apalis. | Cy. mete, Total, 
| 
Net demand deposits on } 

— reserve is com- | | | 
ute } 

” 2 By | SARS Ta eipaas 701, 811 s, 137, 054 1674, 864 | 814,441 347,120 276, 815. ‘1, 322, 449 wi = 452,395 |208, 811 573,048 11,179,529 
EE acu wdibib woke 802) 737 |5, 197, 638 675, 267 824, 113 358, 420 \275, 707 L 320, 248 | 452,755 |209, 541 576, 580 AL 284° 902 
| tre! 134, 522 |680,780 | 824,421 (372, 424 (283, 225 iL 346, 869 | 387 864 454, 775 |217, 586 570, 552 ul, 284, 244 

™ ae a biuchedeneeee [79% 097 5, 141,917 er 832, 217 374, 455 239; 346 1, 342, 717 | 268, 267 462; 054 233, 234 595, 594 uw 354, 900 

- eposits: | 

4 aa lio, 586 | 428,411 | 22,518 319.117 | 94,950 {119,393 | 461,891 58,302 | 83,420 | 31,428 2,173, 538 

Ont: Bhiiis dcccccntenss 1123,247 | 425,138 | 22,453 | 321,028 | 95,569 |119,843 | 464,404 58,691 | 84,545 | 31,582 2, 194, 156 

Nov. f £5 dnaad en hanes 3, 7 | 431,059 | 22) 368 | 321,724 | 96,470 |120,156 | 468,711 | 58, 836 83, 375 | 31,920 2,209, 169 

PROV AGE « onc cccwddece 124, 698 433, 876 | | 29 386 | 324,922 | 96,686 120,846 | 471,880 58,317 85, 159 | 32,117 2,224,042 

PM deposits: | | | 

SMES abe 60a dncenen 24,695 | 268,212 | 34,403 33,101 | 9,217 | 5,270; 32,538 6,672 | 5,287) 6,541 438, 955 

CONES Bite chiss + on sicns , 456 23, 922 27, 484 26,735 7, 986 | 4,086 27,467 | e 4,936 . 355, 360 

DOT. BARE obipdera tuned 19, 192 197, 825 | 25, 431 24, 983 7,580 3,507 25,991 | 5,567 | 4,824 1 5,215 330, 843 

BUOY, BEES sins « ocnbaies 6 18, 781 158, 947 | 20, 536 22,264 | 8,588 | 3,687 25, 527 6,388 | 6,404 | 5,484 285, 863 
Bills payable with Fed- 

eral Reserve Bank: 

GRID irsccnsevancoesd 18,884 | 549,437 136, 851 93,597 | 51,771 | 58,577 93,549 26,405 | 56,312 | 30,250 1, 187,969 

FF aS 21,957 575, 250 1137, 947 84,961 47, 255 54, 424 95, 231 | 24,712 | 59,150 | 17,388 1, 194, 489 

SY bis ohels'n < nis GAGS 34,642 | 619,432 | 73,218 | 84,314 | 46,026 | 49,675 | 100,180 | 22,369 | 52,445 | 15,208 1, 166, 815 

| eer er 35,898 | 515, 575 | 75, 090 95, 476 49,614 47, 861 | 107,972 | | 19,700 | 43,368 | 10,650 1, 065, 540 
Bills ‘rediscounted with } 

Federal Reserve Bank: 
es Bicesane+ ope o neve 62,372 | 163,410 | | 27, 647 31,981 | 17,061 | 27,327 44,374 56 | 20,784 | 24,743 | 8,617 466, 853 
Te ERs cecssb seecesde 60, 066 185, 715 37, 884 33,740 | 17,059 | 30,645 43,300 | 18, | 18,095 | 25,714 | 7,814 503, 480 
Ee eee | 65,264 | 221,371 98, 869 37,153 | 17,784 | 31,548 36,788 | 20,789 | 17,912 | 28,375 | 8,005 611, 231 
BNOY. Dit «Sis ccwgsded | $1,621 | 236,569 | 99, 648 , 259 | 17,383 | 34,129 53,313 | 21,545 18, 927 37, 405 | 6,762 , 000 

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
| 
Number of reporting | 

banks: | F 
Det. Dhak odd cccedided 22 71 41 12 9 8 44 9 | 18 6 267 
MR cadgsscbbpvhent 22 71 41 12 9 . 44 9, «18 6 268 
Nov. # node aaeaet omtnbe 22 71 41 12 9 8 44 9 18 6 268 
BGP. B4ivis bin. 00 cices 22 71 41 12 9 8 4d 9 18 6 268 

United States bonds to 

secure circulation: 

Oeb. Bods over ccoddcad 3, 893 38,351 | 7,252 4,131 | 2,832 3,100 1,439 2,791 | 4,753 | 4,560 102,151 
ADEE, Bhs cccctscasecce 3, 893 38,351 | 7,087 4,131 | 2,832 | 3,100 1, 439 2,791 | 4,753 4,560 101, 986 
er: * iekb cen spbetak 3, 606 38,836 | 7,087 3,631 | 2,832 | 3,100 1, 438 2,791 | 4,753 | 4,560 101, 683 
Se See 3,606 936 | 7,087 3,631 | 2,832 | 3,100 1,439 2,791 | 4,753 | 4,560 101, 784 

Other” "United States 

bonds, including Lib- 

ae bonds: 

ON Di tiiidds ncn dsees 7,850 | 252,492 | 23,248 10,094 | 5,553 | 1,315 14, 638 3,430 | 7,719 | 4,878 371,191 

TIER: Dhskconscddccasece 7,901 | 254,326 | 23,676 9,693 | 5,724 | 1,367 14, 582 2,337 | 9,204 | 4,962 376, 066 

Nov. # reese Se 7,863 | 252,510 | 22,895 9,478 | 5,781 | 1,351 15,341 2,028 | 8,898 | 5,047 373,477 

Ee 7,876 | 253,078 | 22,742 11,817 | 5,706 1,354 15, 245 1,447 | 7,926 | 4,835 374, 999 
United” “Meshes Victory 

notes: 
ek, Shaws dads costses 2,419 | 111,011 | 12,488 7,005 | 1,029 1,130 24, 600 2,098 | 6,146 1,390 178, 319 
Oe. Bhi ve nccccccsened 1,344 | 109,770 | 12,003 7,083 | 1,009 | 1,071 24, 457 2,199 | 6,085 | 1,339 175, 694 
or : ee 1,347 | 107,161 | 12,143 7,043 960 | 1,044 23, 811 2,157 | 6,047) 1,325 172, 183 

| eee ae 1,095 | 105, 11, 200 6,016 754 928 22, 674 1,159 | 5,091 | 1,473 | 164, 250 
United States certificates | 

of indebtedness 
a eee 16; 003 658 | 40,445 12, 825 969 | 14,197 56, 825 439 | 12,049 15, 454 | 649, 833 
Oct. Bls.cvccccccceses 15,964 | 419,826 | 40,379 12,094 934 | 14,197 56, 746 ie. 475 | 11,837 4! 625, 667 
nll 7 Hb cbide evicwisn’ 14,624 | 374,629 | 37,610 12, 531 934 | 14,171 58, 183 8, 487 | 6,277 » 380 670, 783 

nhs qensaseanes 16,982 | 370,900 4 11,179 934 , 566 57,573 8,727 4,799 | 3,940 556, 937 
Total Cuited States se- | 

curities owned: 
eS ee 30,165 | 830,512 | 83, 433 34,055 | 10,383 | 19,742 97,502 18,758 | 30,667 | 26,282 301, 494 
Seis ads oe. deed 29, 102 22, 83, 145 33,001 | 10,499 | 19, 735 97, 224 17,802 | 31,879 | 13,354 279, 413 
MOGs Faink cede ehetaded , 440 , 136 | 79,735 32,683 | 10,507 | 19, 666 98, 773 15, 463 975 | 14,312 218, 126 
I ak nn meek tee 29,559 | 768, 74, 75 32, 643 | 10,226 | 18,948 , 931 14, 124 by 4, 808 197, 970 

Loans secured by United 

States bonds, Victory 

notes, and certificates: , 

OSE. Bhiiic ci vccvcesces 422 | 650,917 |147,956 32,472 | 14,545 | 6,241 72, 787 7,408 | 8,088 | 1,193 009, 

GOGR, Bhabesies 0 omc thicins 33, 619 £40, 336 147, 876 31,966 | 14,154 | 6,453 63, 954 7,613 | 5,939) 1,215 996, 767 

pk SP 30, 414 ; 1 31,501 | 14,374 | 6,211 66, 542 7,804 | 5,788 | 1,125 907, 614 

| eee ree , 526, 881 |112, 149 30, 262 y 6,477 63,311 7,892 | 5,912] 1,117 832, 
secured by stocks 

and bonds other than 

United States securi- . 
oe arr 160, 473 |1, 403,773 |196,261 | 113,956 | 16,343 | 6,978 | 258,705 14,146 | 20,416 | 9,125 57,341 | 2,380,301 
ey errr. 164, 1,455,617 |199,295 | 117,725 | 17,173 | 6,940 | 274,186 , 709 | 31,708 | 9,411 63,792 | 2,467,188 
a Re Serene 169, 899 1,421,159 (204,303 | 119,191 | 20,615 | 7,043 | 278,031 14,499 | 31,162 | 9,387 64,028 | 2,455, 714 
MOGs Bhs cccovcssscces 160,818 '1,345, 160 '200,006 ! 126,014 , 867 | 6,369 102 15, 123 , 944 | 9,607 64,943 | 2,387,211 
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Principal resources and liabilities of member banks in leading cities, includ — member banks located in Federal Reserve 
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
{In thousands of dollars; i. e., 000 omitted.] 






















































































New Phila- | Cleve-  Rich- St. | Minne- | Kans; San 
|Boston.| york. \delphia.| land. | mond, Atlanta. Chicago. | 7 ouis, | apols. | City. dime Francisco,, Total. 
| ah, ee ae «hls 
a , | | cael Fal Da 
| | 
898 [410,279 | 231,920 | 64,575 | 53,586 | 704,243 |173,930 1125, 268 |164,717 | 52,386 | 366,987 | 5,674,349 
690 |407;539 | 237,015 | 64,454 | 54,230 | 693,341 |180, 430 |121, 685 |166,951 | 53,295 | 370,913 | 5,677,386 
960 |414,390 | 234,019 | 64,140 | 54,121 | 714,002 |181, 101 1123, 167 |167, 675 | 53,567 | 372,499 | 5,779,587 
595 (424,636 | 226,060 64,425 | 55,126 | 709, 680 |179, 243 |123, 800 |164,056 | 51,064 | 376,401 | 5,765,716 
| | | 
} 
750, 100 — 412,403 105,846 | 86,547 1,133,237 346,214 |165,580 |232,888 | 88,986 | 519,344 |10, 365, 604 
788,916 837,855 | 419,707 106,280 | 87, 358 |1, 128,705 |350,511 |161, 809 |236,477 | 77,275 | 533,000 |10, 420, 754 
5,688,055 |842, 262 | 417,394 109,636 | 87,041 |1, 157,348 |353, 315 |160, 933 |230, 600 | 78,391 | 535,367 |10, 361,041 
oe 050 |5, 569,981 |811,545 414,979 109,186 | 86,920 |1; 158, , 368 |160, 939 |224, 481 | 76,596 | 541,851 |10, 182,920 
Reserve balances with | 
Federal Reserve Bank: 
3 Le ee 65,744 | 651,630 | 60,123 | 26,920| 7,312| 7,347| 123,108 32,274 | 12,414 | 13,838 | 7,467 | 33,949 | 1,042,126 
3 Serre 63, 611 668, 943 | 62,731 27,693 6,605 | 6,358 | 119,841 | 30,890 | 11,621 | 16,013 | 6,582 | 36,436 | 1,057,324 
| 5 SRRRRRRRRS 67,322 | 721,073 | 63,478 | 24,667 | 7,835 | 6,922) 122,921 | 31,478 | 12,591 | 17,740| 7,310 | 312809 1,115, 146 
Nov. tile eaecemmad 65, 163 660, 000 56,354 26,869 | 8,462 | 7,333 | 123,045 | 35,813 | 12,917 | 20,572 | 7,596 | 34,505 | 1,058, 629 
Cash in vault: a 
i igceces covcssned 15,152 | 113,682 | 13,626 7,741 1,639; 2,871 39,600 | 5,623 | 2,731 | 4,381 | 2,324 8,751 | 218,121 
Ms sacbavedsvecss 14,577 | 104,869 | 13,282 7,925 | 1,658 | 2,723 | 36,653 5,369) 2,743) 4,139) 1,930 9, 250 205, 118 
. eee 14,602 | 116,124 | 13,901 8,151 | 1,920) 2,531 | 39,270| 5,728) 3,037/| 4,206) 1,859 | 9,360 220, 689 
- =. Siibdied chiens 16,292 | 113,487 | 13,834 8,900 1,905 | 2,285 | 38,709| 5,641 | 2,814) 4,234; 2,038 10,032 220,171 
et demand de ts on 
which reserve is com- 
uted: 
oy CR? 614,375 |4,700, 777 |502,158 | 210,757 | 62,194 | 48,025 | 885,478 |226, 639 |113, 139 |165, 989 | 64,138 | 266,165 | 7,949, 
CR eR IRE 625, 453 |4, 765,169 |590,918 | 222,899 | 66,744 | 49,515 | 878,183 |229, $54 |114,073 |163, 448 | 63,269 | 268, 192.| 8,037,717 
| be RRR ,223 |4, 704,741 (596,282 | 220,967 | 73,802 | 50, 749 ,086 |232,001 |118, 910 |167, 483 | 65,995 | 260,940 | 8,020, 179 
wen ke Le a aokemenn 619, 632 4, 698) 916 590, 828 | 218,917 | 72,302 | 52,350 | 879,182 |241,413 Higa 167,672 | 68,270 | 273,655 | 8,001,621 
e deposits 
3 Sr 35,245 | 346,870 | 13,747 | 156,616 | 18,912 | 18,098 | 173,958 | 65,787 | 21,448 | 10,280 | 3,429 | 186,684 | 1,051,074 
ite: eedisn hniehiael 389 , 534 | 13, 156,785 | 19,043 | 18, 174, 440 | 65,933 | 21,663 | 11,866 | 3,476 | 200,176 | 1,065,256 
a Cinnnececiagen? 36,313 | 348,644 | 13,721 | 157,377 | 19,451 | 18,492 | 176,238 | 66,267 | 21,543 | 11,476 | 3,551 | 200,925 | 1,073,998 
¢ Nov. beat sa cae 36,890 | 351,538 | 13,734 | 157,660 | 19,385 18, 511 | 177,841 | 67,859 20,926 | 13,412 | 3,596 | 201,144 | 1,082,496 
overnment depos | 
<] Matiapes tts treat 19,592 | 264,953 | 32,634| 10,967/ 1,217] 1,385 | 22,332] 7,850| 3,031] 2,343| 4,677 2,346 | 373,327 
NT sc ceanscdcnced 16,128 | 211,125 | 25,944 9,230 | 1,181 | 1,132} 19,028} 5,929) 2,490] 2,158] 3,888 2,346 | 300,579 
Nov. 7 DOR, Re 15,096 | 195,167 | 23,957 8,767 | 1,167 | 1,061 | 18,042| 5,859| 2,330} 2,101| 3,653 2,346 | 279,546 
pin uA, 4 "Spee ¥ 53 -| 14,188 | 156,218 | 18,715 8,903 | 1,713 980 18,514 | 5,014} 2,126| 3, 3,623 2,647 235, 849 
pod e ed- 
eral Reserve Bank: } . 
3% oan. 11,804 | 494,197 |129,497 | 21,374 | 10,303 | 15,217 | 41,433 | 21,457 | 13,352 | 22,812 | 15,527| 21,254 | 818,317 
(OE oe 14,077 | 519,785 |130,081 | 15,870 | 7,743 | 13,352 | 41,683 | 19,340 | 12,962 | 24,562 | 3,400| 22,752 | 825,607 
| Sy fo Ses 28,502 | 564,766 | 66,223| 14,796| 6,173 | 11,047 | 40,252 | 16,612 | 10,902 | 17,483 | 1,900| 22,737} 801,393 
pan ora) Men nen 29,713 | 461,758 | 65,320| 20,070 8,196| 7,778 | 54,861 | 12,281 | 8,215 | 16,733 |........ 23,878 | 708,803 
scounte Ww } } 
aaFoderal 1 Reserve Bank: 
> So Tra. 53,331 | 145,899 | 26,439} 19,437) 2,791 | 2,396] 27,569 | 6,266 | 15,985| 14,618| 3,391 | 10,543 | 328,665 
Oct. 31 sdthahinanteie 51,430 | 167,234 | 36,186} 18,673 | 3,366 | 1,142] 26,734 | 6,513 | 13,052 | 15,555 | 2,955 | 16,505 | 350,345 
ON SRT 56,367 | 203,942 | 97,239 | 20,037 | 3,315 | 1,604| 22,974| 6,676 | 12,391 | 15,310 | 3,011| 18,835| 461,701 
Bees Divenidiisscaiais 72,214 | 217,851 | 97,836 | 21,398 | 3, 1,792 | 40,489 | 6,691 | 14,260 | 15,970] 2, 16,942 | 511,264 
| ' 
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
{In thousands of dollars; i. e., 000 omitted.] 
io iene 9 RE | 
New : a Kansas San | 
Clevelan | Atlanta | Chicago | St. Louis Dallas 
ark , | district.2 "ai and , | district.s| district.s | district.¢ | 4, City, , | district.s Francisco Total. 
Number of reporting banks: | 
Se GaSia dicitba ks ¢wedsiin Xue ox | 9 | 38 | 19 24 12 18 17 12 30 | 179 
Oct 1, a ee ee ce } . | = | = = 7 = HA 12 = } m= 
DUR CRAGtedadaudss cbasdecbeadaabeoeed | | | 1 ll | 
. 9) RE Ee eee 9 | 38 | 19 | 24 12 18 17 ll 30 | 178 - 
United a Stats iid to seis eeaition: | 
EE er eee 1,599 | 24,407 5, 583 6,915 1,870 5, 255 4,487 6,858 8,485 65, 459 
Oot. a. ee ae eee | 1, 599 24, 497 5, 583 6,915 1,870 5, 255 4, 487 6, 858 8,485 65, 549 
Nov. r. PAR ic acduBiGekesonscabctheod | 1,599 | 24,497 5,583 6,915 1,870 5, 255 4,487 6,858 8,485, 65,549 
aaa ON eee ne'| 1,599 24,897 5,583 6, 915 1,870 5, 255 4, 487 7, 108 8,485 | 66, 199 
er es , including 
berty bonds: | . 
Re | 6,478 41,329 9,104 | 22,868) 16,906 7,334 7, 923 7,929) 14,845 | 134,416 
ME os. csc cackeuchesenscanhose | 6,510} 40,970 9,098 | 22,775| 16,849 7, 386 8, 708 7,928 | 14,547| 134,771 
WP, Bik da ca sncces ss 0eraceass dba | 7,058} 39,845 9,138 | 23,388 | 16,701 7,579 7, 244 7,951 | 14,860| 133,764 
SE Se Nikcacdcedsbesas seavéocenses | 7,474 | 38,424 9,415 22,613 16, 428 7,165 6,356 7,723 14,980 | 130,578 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve branch cities as at close of business on Fridays from Oct. 24 to Nov. 14, 1919—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
(In thousands of dollars; i. e., 000 omitted.] 






























































= Rich- Kansas San 
& Cleveland Atlanta | Chicago | ‘St. Louis Dallas . 
York mond : City Francisco} Total 
POL F 1 | district? | sistrict.s | district.‘ | district.s | district.¢| sistrict.1 | AUstrict.* | aistrict.9 
| | 
United Destes Victory notes: 
Oct 6,192 | 17,960 4,173 7,978 | 16,257, 3,888 1, 996 1,475 4,710 64, 629 
6,229 | 17,835 4,185 7,185 | 16,268 3,865 1,772 1, 468 4) 423 225 
5,980 | 17,738 4,176 6,799 | 16,223 3, 761 1,710 1, 469 4,475 62, 331 
5,018 | 15,816 3,747 7,157 | 14,877 3, 518 1, 467 1, 522 4) 482 , 604 
12, 281 51, 096 10, 357 17, 236 34,071 3, 478 6, 430 7, 664 » 165, 333 
12,281 | 52,162| 10,510| 15,760| 33,609 3, 456 6, 227 7,704 | 22,457] 164,166 
12, 188 554 | 10,758) 14,172 3,393 7, 242 7,724 420} 166,759 
12,081 48,890 10, 674 14, 612 38,134 3, 418 7,337 7,724 22,308 165,178 
26,550 | 134,792| 29,217/ 54,997] 69,104/ 19,955| 20,536] 23,926| 50,760] 429,837 
26,619 | 135,464 | 29,376) 52,635| 68,591 | 19,962| 21,194] 23,958| 49,912] 427,701 
| 26,825 | 132, 634 ,655| 61,274| 73,102} 19,988} 20,683) 24,002} 50,240] 428,403 
’ | 26,172 | 128,027 | 29, 419 1,297| 71,309| 19,356| 19,647] 24,077| 50,255] 419,559 
Loans secured by United States bonds, | 
Victory notes, and certificates: H 
Oct. 24. . | 60,106} 11,083 | 13,324] 10,044 7,035 9,029 1,927 6,769 | 131,986 
Oct. 31. . ,385 | 10,714 4 9,835| 6,892] 8,801 1,859 | 6,929] 125,768 
Nov. 7... 54,567 9,944} 13,423| 11,372 7,041 9, 130 1,928 7,106 | 126,989 
Nov. 14 * 55, 270 9,519 | 13,092} 11,705 7, 572 9,625 | 2,091 6,732 | 123,077 
Loans secured by stocks and bonds other 
than United States securities: 
t. 24 35,403 | 28,646 | 42,385 25,178] 20,508 11,761 | 32,855] 391,347 
35,098 | 28,492! 40,718} 25,413) 21,142] 12,172| 33,078] 385,673 
35, 327 : 42,105 | 25,464} 21,300| 12,226| 32,993] 396,167 
34,712 | 31,872) 47,972|  26,365| 20,979] 12,062| 33,618} 414,875 
96,531 | 200,583 | 272,646 95,847 | 155, 544 61,221 | 233,233 | 1,636,003 
96,442 | 211,050 | 276,272 95,139 | 158,194 61,229 | 235,533 | 1,653,149 
98,155 214, 448 | 276,058 97,639 | 158,555 61,184 | 230,682 | 1,654,079 
100, 409 ‘ 277,078 | 100,052 | 154,740 | 65,768 | 231,659 | 1,673,858 
752,707 | 172,234 | 297,550 | 394,179 | 148,015 | 205,707 98,835 | 323,617 | 2,589,173 
743,610 | 171,630 | 306,027 | 395,416; 147,406 | 209,331} 99,218 | 325,452 | 2,592,301 
746,305 | 173,081 | 309,025 | 402,637] 150,132/ 209, 99,340 | 321,021 | 2, 605, 638 
751,475 | 174,059 | 316,481 | 408,064] 153,345 | 204,991 | 103,908 | 322,264 | 2,631,369 
45, 186 12, 365 19, 747 26, 591 9,119 18, 084 8, 099 23, 728 175,175 
48,351 13, 337 20, 855 30,317 9,675 14, 690 7,012 22,095 179, 044 
49,405 | 12,906; 18,852] 27,607] 9,451| 14,220|  7,866| 23,823] 179,477 
47,215 | 12,336 | 18,813 | 30,948) 10,084} 18,552 8,226 | 24,886] 182,310 
14, 499 5,373 | 7,141 | 15,047 4, 566 5, 054 2, 935 7, 281 64, 592 
14, 761 6,268 | 15,392 4, 482 5, 116 2, 981 7, 205 64, 327 
15, 644 : $12 | 6,759 | 15,879 4, 751 7,0 3,057 7, 245 69, 328 
15, 193 5,984 | 7,337 | 15,242 4, 968 5,321 3, 135 8, 052 67, 876 
442,078 | 108, 152 | 172,986 | 206,573 | 85,689 | 139,497 | 60,798) 193,054 | 1,536,016 
441,003 | 112,579 173,943 | 210,214] 85,962 | 139,468 | 60,882 | 192,652 | 1,545, 469 
441, 491 113, 692 | 177,208 | 211,330 88,307 | 135,447 64,111 | 192,169 | 1,553, 450 
446,353 | 113, 452 | 180,956 | 227,638 | 90,673 | 140,957 | 68,767 | 201,073 | 1,598, 864 
92,147} 19,432 |  67,282| 184,163] 31,682| 42,809| 16,778 | 102,418| 587,637 
3, 19,511 | 67,501 | 185,752] 31,971] 42,369 | 16,804 | 103,3 591, 466 
93, 822 19, 574 | 67, 010 | 187,616 2, 928 41,992 17,028 | 104, 595, 397 
96, 416 9, 741 7,394 | 189,390 ‘ 41,738 | 17,020 | 104,797 | 600,553 
19, 553 , 009 3, 299 4,370 820 1,634 868 1,146 37, 873 
15,219} 4,211 2, 559 3, 400 662 1, 536 728 1, 146 30, 388 
14,042} 3,975 2,079 3,140 619 1, 498 687 1, 036 27, 929 
11, 063 4, 103 2, 430 2, 463 648 1, 752 740 610 24, 466 
66,485 | 15,627 36,884| 24,765 9,649 | 21,272 9,460} 14,762} 219,394 
63,173 | 13,582 | 34,689 | 25,364 2, 568 409 8,855 | 14,908| 217,3 
63,929 | 15,290 32,784, 30,825 9,123 | 23,146 9,105 | 14,713 | 222,061 
69,713 | 18,083 33,753 | 26,570 8,537 | 16,584 7, 680 3,200 | 215,168 
ft 
8,9 9,747; 14,798; 4,334] 12,543 2,947 2,386 6, 642 69, 576 
10, 357 9,428 | 20,091, 4,839] 11,450 2, 676 2, 667 6, 632 75,314 
12, 10,382 | 22,090 2,252} 13,179 4 3,346 5, 794 274 
9, 27 10,658 24,794 2,020! 13,525) 13,577 3, 245 5, 697 90, 107 
| Buffalo. 


2 Pittsburgh and Cincinnati. 
3 Baltimore. 


4 New Orleans, Jacksonville, Birmingham, and Nashville. 


5 Detroit. 

6 Louisville, Memphis, and Little Rock. 
7 Omaha and ee 

§ El Paso and Housto: 


§Spokane, Portland, “Seattle, and Salt Lake City 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports into and exports from the United States. 
{In thousands of dollars; i. e., 000 omitted.} 
: peraente, bet fs — la ice | D , * D 10 ro z om 
uring uring uring | rom 
| days ending | days ending | days ending | a Jan. 1 to 
Oct. 20,1919. | Oct.31,1919. | Nov. 10,1919.) “8- 4» 4¥49- | Nov. 10, 1918. 
IMPORTS. 
PR Re de ae aes cee 220 940 278 | 14, 509 12,969 
United yn eat ca ER ean a, Mle ! CE Mp See SMES RES SET Cem 6 
a id tl A RE I NLT SNES EER ATER 1,949 69 677 | 31, 566 38, 717 
United eure A Sa ANORKE SS Kane dhancees cabws vuwndighacteRetenes <execcMmabseeehnee « Oe fianseddsdcoren 10, 742 6, 784 
AER Ene Dp ig RRC Re RN Be Sr SR Cee a (5 RRs Aaa } 178 
da ye reen no cts du dn de suts nnn ku acces tie adnaraeasinkinin 2,169 1,092 952 | 62, 175 58, 654 
EXPORTS 
Domestic: 
a oso 5 5 cb dake gaiis aver u>< 0+ Sleek oe ecubagavencn@teseacmbiales SRE. 20 129 
United Staves mint or assay office bars...............-.--.-.--+2---4- 8, 855 13,903 | 68 90, 268 4, 455 
STUUR, 5x90 an ss vocccbewde ones suas coos csune~RekeSacekaceend D fst. suvonecaaad 11 12,613 3,397 
IRR ED aie A de he eR RRS a, A 894 7,135 | 18, 116 944 30, 163 
IR org dom amen hn aes acy eee ner ee.” ue Sam See, 9, 754 21,043 18, 195 287, 845 38, 144 
NY 6:2 angie danatatad o <2 was sueerekeaaes io ose Sabb caeehebese<sube 165 | RES copie 419 
I i I RP ROL ee EE a AP 9,919 21,050 | 18,195 288, 264 38, 569 

















Excess of gold exports over imports since Jan. 1, 1919, $226,089,000. 


Excess of gold imports over exports since Aug. 1, 1914, $845,317,000. 


Silver imports into and exports from the United States, 


{In thousands of dollars; i. e., 000 omitted.] 





IMPORTS. 
oe ei wana ks saccdacnaiebeksoswenvarebal 
United States mint or assay office bars 
Bullion, refined 


Domestic: 
Ore and base bullion 
Uni 


ted States mint or assay office bars 
Bullion, refined 
Coin 


COC SOO Seer e re reresesecererereesseresesereseseeansesesesesesece® 


Foreign 
Bullion, refined 
Coin 


Cee eecrceccccereseseessresreessesssscccesesesececes 
















































During 10 During 10 During 10 Since From 
days ending | days ending | days ending Jan. 1, 1919 Jan. 1 to 
Oct. 20,1919. | Oct. 31, 1919. | Nov. 10, 1919,| es * | Nov. 10, 1918. 

seanins eee ji 

| 
38, 128 
51 
| 20, 040 
1,064 
4, 108 
63, 391 
paces peed Bin shsdnddeseme 5 18 
118 ee, A ee 71, 420 37,373 
3,433 2,449 711 94,171 151, 080 
26 116 132 2, 582 3, 042 
3,577 | 2, 633 843 | 168, 178 191,513 

| 
5 erperrnrs: Femmes sme | eee 
1, 252 | OU vitccncccuiias 18,317 5, 521 
65 | 161 79 | 3, 5, 
1,318 | 1,126 79 | 22, 118 11, 204 
4, 895 | 3,759 922 190, 296 202, 807 
| 











Excess of silver exports over imports since Jan. 1, 1919, $115,674,000. Excess of silver exports over imports since Aug. 1, 1914, $395,435,000. 
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Estimated general stock of money, money held by the Treasu: 
nited States 








and by the Federal Reserve system, and all other money in the 


ov. 1, 1919. 

















Amount per 
F Held in U.S. Held by or for Held outside 
cpeeaty Treasury as. | Federal Reserve | U.S. Treasury | ,C®pita outside 
United States assets of the Banks and and Federal and Federal 
Government.1 agents, Reserve system. Reserve system. 
oe — “ sab ssinitinkativesyy-navasonvesserensnsanboss $2, 872, 525, 066 $356, 963, 434 $1, 458, =, 499 $393, a, i ina ls are ataiane 
NO SEO oa PTT er ee ee eee ee a eee 
Standard silver dollars... 22220222.0000I 7 °""""308, 145, 759 68, 415, 580 |......... Schaal SIE Le rnite5=-s0mesiren 
Silver certificates..........--.0---eeeeeeeeeeeeerereceee cccceescserscececeleseeeccesecssesece 6, 572, 938 2 = 7 ee 
- nemo mew Bibstitns stennnncanntindasentibedace 245, 127, 765 | 6, 105, 304 8 4,623,629 a thant ate +e monn’ 
6s Sc scnncccnadsssecengrssncacaclsaabasebeonesevonrlscscenkabeohasennthiohes eecerakelaseel |») GE  dcuaihsceanireae 
SN NIR INE vo 00c0cccccesscncecncsccacerencosss 346, 681, 016 18, 667, 032 456, 393, 409 SOIR Anno cansces 
Federal Reserve notes............---222eeeeeeeeeecesees 2, 958, 700, 375 41, 580, 473 178, 205, 380 9: TRIG OI |, ccm snaccnteees 
Federal Reserve Bank notes..................---.e-20%- 267, 986, 800 58, 937, 431 13, 453, 668 | Sa ee 
Mintbieet MON GRIN. «<<<; accesccc0csccssknpccesss- 722, 394, 325 53, 883, 553 3, 788, 766 OE FI 08 T siiinicconstos'ss 
Total: 
Oe eS eee ey | 7,721, 561, 106 604, 552, 807 2, 083, 098, 639 5, 033, 909, 660 $47. 28 
I ssn aien sainnpinnecansaen Wiese eaee | 7,662, 898, 238 | 616, 213, 318 2, 087, 709, 369 4,958, 975, 551 46.61 
aR RRR RR RET Sax ngs | 7,588, 473,771 | 578, 848, 043 2, 167, 280, 313 4, $42, 345, 415 45.00 
MN a 2 22 Snsidupanes credeen seen | 7,586, 752, 855 | 550, 628, 454 2,195, 151,7 4, 840, 972, 635 45.17 
xiilicgkisnasyesscarstsiacaseneba | 7,780, 793, 606 | 454, 948, 160 2, 220,705,767 | 5,105, 139,679 47.83 
SE hsnnncndanbiGeacacasoustnsasteessd | 7,301,008, 277 | 380, 246, 203 2, 084, 774, 897 4, 925, 987, 177 46. 34 
nan ce mater snc navengietiaienend | 6,742, 225, 784 | 356,124,750 |  2,018,361,825 | 4,367,739, 200 41.31 
ROPER ss connect aves ccsnancesesgibenced | 6, 480, 181, 525 | 339, 856, 674 1, 873, 524, 132 4, 266, 800, 719 40. 47 
PM I oo in anbknuawoseaeeecesévéteensce | 6, 256, 198, 271 | , 043, 1,723, 570, 291 4, 255, 584, 622 40. 53 
OL ESSE Se Seagal | 5, 642, 264, 856 | 242, 469, 027 1, 429, 422, 432 3, 970, 373, 397 37.97 
RP I cixiccscnedee sles ssackces vos. tescns | 5, 480, 009, 884 | 253, 671, 614 1, 280, 880, 714 3, 945, 457, 556 37.88 
ET icintinse Gniknsaknacansahcvectiotlalleechite 5,312, 109, 272 258, 198, 442 952, 964, 705 4, 100, 976, 125 39. 54 














1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national- 


bank notes, Federal Reserve notes, and Federal Reserve Bank notes. 


2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 


8 Includes standard silver dollars. 
4 Includes Treasury notes of 1890. 
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Federal Reserve Bank. 





ee ee ee 


Le ree 
Philadelphia 
Cleveland 
Richmond 


ee es 


ee 


ee 


ee ee 


DISCOUNT RATES. 


Discount rates approved by the Federal Reserve Board up to Nov. 29, 1919. 


Discounted bills, includin 
member banks’ collatera. 
notes, maturing within 
15 days, secured by— 

















Treasury certifi- 
cates of indebt- |. . 
edness bearing | Liberty 
interest at— — | 
cer Victory 
44 per 4% per notes. | 
cent. cent. 
ee ee — 
44; 43] 43 
44 44 4} |. 
4t 44 44 | 
3 4} 4h 43 | 
44 4h 4h 
| 4} 44 44 | 
| 44] 4h] - 44 | 
| 44] 4h] 4h | 
| 43 4h 4p | 
4¢| 43| 48 | 
eit ia | 
| #| 4) 4 








| 


Discounted bills maturing | 
within 16 to 90 days, se- | ances! maturing 
cured by— } 


—_~ 


Treasury certifi- | 
cates of indebt- | 


edness ring 

interest at— 

4} per 43 per 

cent. cent. 
4} 44 

oa ‘4 alenae ij = 
4h 44 
4} 44 
44 4h 
4h 4h 
44 4h 
44 44 
44 44 
4 44 
44 44 





Liberty | 
bonds | 
and 
Victory | 
notes. | 





Trade accept- 


within— 

| 

15 days. yy 

|_ 
4} 4} 
44 44 
44 4} 
44 44 
4} 43 
4} 44 
44 44 
44 44 
43 4} 
5 5 
5 5 
4} 5 








Discounted bills, secured otherwise 
than by Government war obliga- 
tions,? also unsecured maturing 
within— 

















91 to 
scare, 10 da 
member | 16 to 60 | 61 to 90 | ie) 
banks days. days. and live. 
collateral stock 
notes. | paper). 
43 43 43 5 
43 4 43 5 
43 , 43 5 
43 4 43 5t 
4 43 4 4} 5 
43 4 43 5} 
44 4 4} 54 
4h 4 43 54 
4h 4 5 5} 
5 5 5 54 
5 5 5 5t 
44 5 5 5} 
| 





1 Rates also apply to bankers’ acceptances discounted by the New York and Cleveland banks. _ 
2 Rates on paper secured by War Finance Corporation bonds, 1 per cent higher than on commercial paper of corresponding maturity. 


3 Rate of 44 per cent on member banks’ collateral notes; 4 
4 Rate of 44 per cent on member banks’ collateral notes; 4 


Note 1.—Acceptances purchased in open market, minimum rate 4 per cent. 
NoTE 2.—Whenever application is made by member banks for renewal of 15-day paper the Federal Reserve Banks may charge a rate not 
exceeding that for 90-day paper of the same class. 


pet cent on customers’ paper. 
per cent on customers’ paper. 
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pashan rceny yen 


COMPARATIVE STATEMENT OF CONDITION OF LEADING BANKS OF ISSUE. 


Comparative statement showing principal assets and liabilities of the leading banks of issue at dates specified. 
[In thousands of dollars, i. e., 000 omitted.] 





pts 
































































































































































































































| Federal Reserve Banks. Bank of England. Bank of France. —_| Bank of Italy. 
Dee. 31, | Dee. 27, | Nov. 14, | July 29,| Dec. 25, | Oct. 22, | July 30, | Dec. 26, 30, | Dee. 31,| Dee. 31, | | Sept. 2, 
1914. 1918. 1919. 1914. 1918. ‘1919. 1914. 1918, Onin. ‘| 1914. 1918. | 
i} 4 ASSETS. 
Gold coin and bullion...... 241, 321/2, 084, 445) 1,987, 084 799,279, 664,009} 694, 2611 215,810} 157,827; 155,374 
Silver and other metallic re- 185,570} 384,994) 428, 447 | | 
a eee 17,823} 8,726 9, 589 120,689 61,441) 55,510) 20,823} 14,890 14,459 
\ ] 
Total metallicreserve.| 259, 144/2, 093, 171) 1,996,673) 185,570 384, 994) 428,447} 919,968, 725,450) 749,771 236,633, 172, 717, 169,833 
‘ Gold held abroad...........|....-.... * 22 |. Se eee ey oe OS eee eee pees 
ITI 6 oan a vend otgagonsh | 6,770) Rg ON ie ein lavseneees 450,939} 281) ,865, 8,195) 149,645) 160,315 
i mae, ys ae 205, 28, 869 26, 846) | 41,019] 41,057 bits) a0 a" 
Rie onds, consois, etc... .- ’ | ’ ’ ’ 100, 131) 1,012, 260) 1, 254, 766 
my Short-term securities. ..}......... | 282,677 278, 617| | ie 963 680, 518| 716,995 ? | 4) p ? , 
e Other Government se- ‘ Ts 343} 435,824! 472, 459 ’ 
q SIGs Sed «ea 5 8,755; 47,219) 57, 257 38, 600|3, 348, 550|4, 950, 450 5,634) 22, 418 59, 845 
i Se 5 eee 8,960) 358,765} 362,720, 143,343 435,824] 472,459) 80, 582)4, 070, 125)5, 708, 105, 765) 1,034, 678} 1,314,611 
a SSS =| 
+ Notes of other banks ofissue.| 4,624) 30,491} 29,132)... fe |eceececeleeceececelecseeease 25,416, 42,905 30, 942 
‘ Loans and discounts... ...... 9, 909|2, 006, 611| 2,595,271) 230, 219)" "448 °399| 404,615) 471,746) 401,614] 353, 287 165, 405 307, 818} 535,604 
; Advances on bullion and | P 
i ee | | 
adise, eS pee EES ERASED RDG IO BER St TD Ok IE Bo! rane 146, 443] 234,633} 252,451] 29,180, 147,202} 133, 836 
- gir ye oe OE OR RE Sah WC ROD st canemin BS cine Bad tap Bo cee, Rs Bee 39,486, 39,542) 39, 154 
rt apoaeyas MOE. as00--5%..-2 |: 9,237; 28,006) 23, 080)... Tr. 77, 174] 308, 162} 337,721) 43,610, 515,06 45, 261 
i mieten! 27) 5S? | 292, 608/4, 529, 643| 5, 154,830, 559, 132) 5 969 9217/1, 305, 521|1, 695, 91316, 584, 085/8, 065,441) 633, 690| 2, 409, 569| 2, 429, 556 
LIABILITIES. | | 
s Capital paidin.............| 18,051, 80,681] 86,769) 70,822 70,822} 35,223] 35,223] 35,223 34,740, 34,7 34, 740 
i ioe...............-... LL atesate | 1,134) 81,087, 16,904, 7820) 15° 308| “8'206| 8 8,294) 13,515) 18,4 22) 247 
A Government deposits. ...... ‘yeh sete 63, 36 77,912) 61,868! 445’ 959] 109,058) 73,835 21, 555 12) 236, 40,3: 51,329] * 88,927 
Other deposits.............. | 1263, 948/11,526,786)1 1, 798,990 264)830| 795’ 704,217} 183,573| 457,143} 601,245) 118, 514,115 _ 373,822 
Bank notes in circulation... 10, 609)2, 802, 366 3,065,737; 184,564! 349’ 149 405, 929|1, 289; 85515, 838, 172!7, 135,942| 417,35 1, 780, 108) 2,067, 445 
Sundry liabilities........... ca tew Be 55,309) 44,335 54 , 97 ” 104; 322 ” 923’ 700 272) 501 97 10, 785 20, 21 
EEE. | 292, 608|4, 29, 648, 5, 154,880) 50, 182 7 apo, _T 305, 521/1, 695, 913/6, 584 108518, 065, 441| 633, 690! 2, 409, 5¢9) 2, 429, 558 
PUA OR a ee a A ~ National Bank, Cop 
German Relchchenk. Austro-Hungarian Bank. Norges Bank, Norwa ay. hagen, Bank, Copen- 
July 31, | Dec. 31, | Oct. 15, | Ju ly 2 23, | Dec. 31, | Oct. 21, | July 31, | Dec. 31, | Aug. 31, | July 31, ; Dec. 31, | Sept. 30, 
1914. 1918. 1919. 1914 1918. | 1919. | 1914. | 1918. 1919. 1914. 1918. 1919. 
ASSETS. ; pt sere a aa e | weno ‘i .. ee 
Gald coin and bullion.......| 298,261} 538,808] 260,856} 250,794 53,074) 52, 667 “ 52,159] 50, 246 
Silver and other metallic re- jp 11,676) 32,691) 39,732} 24,410 
OE op nas daewinclawnasae 65,409} 4,764 4,633) 59,031, 11,524) 11, 544) 654 864 
Total metallicreserve.| 363,670| 543,572} 265,489) 309,825  64,598/ 64,211, 11,676, 32,691 39,732) 24,410} 52,813} 51, 110 
NG 54 5S 5n sr aslicnduciias + ibe emddeuisassucwaksiawsicscaabis sea menenebedeunsale |eneseeees PLE BE, TATE, TNR. ree 
eee eee REEDS, RRS CREE HERES ERO: | 10,249) 19,568) 24,131]......... 31,934) 18, 509 
Government securities: eect = “reg — ee ee — 
| eg amg 1 any 12, 156 oe 688, 636) .---.---- eee ee ee Renee 4, 463 11, 402 
0 rm securities. . ” opnis ona ROO] 9 182 RéilJoc--oeee x 420, eee eee ee tree OPT ee S: Beene 
Other Government se- ‘| 7, 960)1, 254, 599) 2, 163, 641 ; | 
attasssnassece:. AB. = SRO  . Qa ee Be ee 1,090, 806 Ssteuewee Joceccccsaleccnccccclawssonees 1,071 51,141 
a ae 7, 960|1, 254, 599] 2, ae 12, 156, 7, 809, 8928, 199, 753|......... ER: en. WIE? 5,534] 12, 543 
Notes of other banks of | 
a eee 2, 740 isis cb ccerulessansens \ 683) ..-....-- 65 91; 2,307 2 1 
Loans and discounts........: 495, 296/6, 530, 491) 7,744, 76 167, 718 588, 959/1,085,775) 20,452) 113,349) 82,289, 27,098 65, 870 96, 963 
Advances on bullion and | 
cie, securities, mer- | 
chandise, etc.............. 48,121 1,429)... 37,790 1,691, 512)1,807,286, 1,646) 1,634 1,481 3,106 5, 243 6, 901 
ea | 94,392) 37, 159).......... 64, 349) 59, 943) 63,938 3, 635 5,017 | aS 2,602 3, 081 
Sundry assets............... 51,902} 569,060).......... | 23, 358, 253) 474)1, 030,349 2,388 368 888) 9, 627 792) 809 
ee Eee et 1, 064, 081|8, 937, 025|.......... 615, _ 558, 856|12,339,945. 50, 046) 172,692} 153,339 66,548| 164,790| 189, 917 
LIABILITIES. | 
Capital paid in............. | 42,840) 42,876] 42,876, 42, 56 42,546) 42,546, 6,700/ 9,380 9,380, 7,236) += 7,236] = 7, 236 
Fre peaiaraasns areata 17, 726 22} 629 23; 700) 6,5 515 8, 509 8, 509) 3, 651 4 569 4 869 2; 199 2, 488) 2, 488 
Other dopecitan S77 7777 } 299, 5153, 201, 924] 2, 635, 376) 59,012) 1, 446, 806|1, 675, 740 3,862) 34,051| 14,667 5,496 ont am 
Bank notes in circulation. .. 7 442'5, 285, = 7,142, 883 ¢ » 489) 8, 713, 207 Lo.gt0 pas 33,788; 116,905) 114,909, 39,525 120; 122) 105 
Sundry liabilities........... 1,558) 204/414). 07... 75, 634) 347, 788 067| 2,045} 7,787] «9, 814) 12,092 2, 952 6, 280 
en |1, 064, 081/8, 937, a 615, 196 10, 558, waliaeesal 50,046) 172,602) 153,330, 66,548 164, 790| 189, 917 
‘ Net: i. @., less uncollected items and other deductions from gross deposits. 
2 Includes $1,737 ,000 of foreign bank notes. re 
3 Overdraft. 
‘ In addition there were in prc, notes of the War Loan Banks (Darlehensk: heine) $2,795,610,000. 


5 Foreign Government securities. 
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Comparative statement showing principal assets and liabilities of the leading banks of issue at dates specified—Continued. 
{In thousands of dollars, i. e., 000 omitted.) 


Riksbank, Sweden. 


of Netherlands. 






































































































































Bank of Spain. Bank | Swiss National Bank. 
July 31, | Dec. 31, | Sept. 30, | July 24, | “Dec. 2 8, Nov. July 25, | Dec. 28, Oct. 2% 25, July 23, |} Dee. 31, | Oct. 31, 
1914. 1918. 1919. 1914. 1918. 1919. 1914. | 1918. 1919. | 1914. 1918. | 1919. 
= — - } - . — Sa 
ASSETS. | | 
Gold coin and bullion....-... 24,746 | 76,532 | 80,423 | 105,798 430,072 | 466, 952 65,170 | 277,155 | 254,131 34, 753 80, 041 | 91,777 
Silver and other metallic re- f 
MC iicn 625.05 tbAavassocsscs 1, 408 98 | 285 | 143,063 | 123,936 120,771 3,307 | 3,435 1,973 3, 656 11, 274 | 11, 732 
Total metallic reserve. 26, 154 76, 630 | 80, 708 248, 861 554, 008 587,723 | 68, 68, 47 | ane, 658 256,104 | 38,409 91,315 108, 509 
Gold held abroad...........|.......--|---0+s-+ SP EE CMRI: PRINS 5 NI | obsivescubeigtsanedlindsrngcahaiaen Nc cethtinaa 
Foreign credits...-...------ 13,564 | 12,230 | 15,063 |.........) 16,881 | 13,088 |......... [ec ccesceclecccececelecccccces 9,697 | 12,659 
Government securities: | 
Bonds, consols, etc....- | 67, 047 95,434 | 95,434 
Short-term securities....||  - a9. n00 | © Me [Bec sccces|svccucseuslécavenee P _ 
Other Government se- 7,332 | 14, 638 | 13, 912 5, 003 1, 499 Seer 1, 885 | 2,297 
eee | 29,199 37,252 | 19,300 
ska cnkccsamewanes 1,382 i, 638 | 13, 912 96, 246 _%, 686 114, 734 5, 003 
Notes of other banks ofissue.| ’ ES 893 RR APIA beh Bf KE TGR takes pg er mone 4 Gea cuanen 
Loans and payee iuakinasata 42’ 303 94,014 | 96,077 | 76,155 | 18,099 | 112,620 | 84, 542 
Advances on bullion and | Ilene aon ean oa7 | 20n 196 
specie, securities, mer- \7152, 579 | 220,287 | 320, 135 | 
I, MUO wane ccucencatin ceccdus 48,708 | 40,653 24,798 | 56,085 | 96,056 2,699 7, 847 7, 668 
aida da eck cedaccials vuseance 1,351 ! GS Md ee 2,249 2,250 3,612 3, 560 3,405 | 2,446 1, 809 1,374 
Sundry assets........-.--..- 813 | 34,244| 17,830 |......... 13,536 | 6,302 928 | 36,533 | 23,120| 5,594 | 10,482 | 8, 454 
ENE hehe sida'ews --| 92,059 | 281,824 266, 515 Rie enaecns | 939,647 |1,044,232 457,760 | 67,247 | 235,655 220, 503 
LIABILITI ES. — — — = = — ——=S |= ——S.)-|- Ss = sd in Milian ais —_—SSSSS=a=_ == 
Capital paidin............. 11,900} 13,400| 13,400 |......... 28,950 | 28,950, 8,040} 8,040; 8,040| 4,825 4, 825 4, 825 
GRIN ne vck aks kev cesce 2,975 | 3,350 ng) EES 5,404; 11,580| 2,011) 2,042) 2°010) 289 664 761 
Government deposits....... , . - er ann | of 1,256 | 12,998 « eae sexe | ane i aie 
“nae \ 18,440 39,125 | 37,369 | 96, 981 {{ oom? 652 | 188?a13 |f 1904 | 35,568 36,551) 9,77 | 35,455 18,381 
Bank notes in circulation...| 54,367 | 218,027 201,291 | 373,557 | 640,029 | 747,382 | 124,796 | 429,717 | 406,185 | 51,708 188, 311 188, 068 
Sundry liabilities........... 4,377 7,922 11, 106 |...--2000] 38,976 58,109 1,497 | 4,454 4,974 | 648 6, 400 8, 468 
NR xk cawacimaden 92,059 | 281,824 | 266,515 |......... | 939,647 (1,044,232 138,248 | 479,821 | 457,760 | 67,247 | 235, 655 220, 503 
Bank of Japan. Bank of Java. Bank of Rumania. | Russian State Bank, 
June 30, | Dec. 29,| Nov. 1, | Mar.31,| Dec. 31, | Oct. “a Dec. 31, | Dec. 31, Sept. 27, | July 16-| Oct. 16- | Aug. 1, 
1914. | 1918. 1919. | 1914. 1918. | 1919. | 1915. 1918. | 1919. |29,1914.| 29,1917. | 1919. 
ASSETS. | 
| | | 
Gold coin and bullion.......} 110,189 | 12, 418 13, 423 64,740 | 42,647 | 34,577 | 34,775 | 825,884 | 667,041 | 335,784 
Silver and other metallic | >357, 287 107,016 | | | 
a, RE ee ae 332 | } 11, 668 5,779 | 1,267 54 37 37 37, 487 91, 757 | 8,479 
Total metallic reserve.| 110,521 | 357, 287. 407,016 | 24,086 | 49,202 | 66,007 | 42,701 | 34, 614 | 34,812 | 863,371 | 758,798 | 344,268 
ChE I I iawn vdle canciecuslonencs'cdsnwasousibacebndescbeebssnnceshcaveseens - f160,' 714 160,714 |) wo gn 7 
Foreign credits............. OT Mestalla eH } 15, 629 1) 677318 | 135, 108 } 72, 471 |1, 188, 954 |..-------- 
Government securities: | | | 
Bonds, consols, ete......| 25, 164 10, 967 10, 967 | eh Petra tet eee 
Short-term securities....}......-... 457 252 2997 | 92 127 nasa: dn 308,048 | 594,900 |......... men 
Other Government se- | 13, 237 8, 187 |....---0+ 8,507,363 |.-...----. 
Gs aes canevedscrs 10, 956 15, 953 19, 721 7,061 10, 168 10, 168 eater tae 
RE 36,120 27,377 | 60,940 | 13,237 65,981 | 318,216 | 605,068 |......... 507,363 |........ 
Notes of other banks ofissue.}. . % ; rales secs Pee calhwaa re se oe git coatvky Seles aks ticalseacnessahes " snsese ~ 3 23, 736 “1 7, 558 | we ss eng be: ese saseon ibe 
Loans and discounts....... 39, 242 49, 007 83,915 4,794 10, 684 10,491 | 38,299 37 286 26, 162 | 220,932 
Advances on bullion and j | 
specie, securities, mer- | 
chgndise, ete.............. 16,647 | 248,336 | 171,540 | 13,674 | 33,348 | 74,370 | 12,919) 7,925 | 10,312 | 179,273 | 826,024 | 114,609 
EO ES HES eee) SAE See Ree Sx 3, 564 3, 569 3,693 | 3,643 9,513 7,096 | 53,075 93, 356 | 12,798 
Sundry assets...............| 26,664 | 415, 096 511, 722 1,731 6, 608 13, 455 8,236 | 20,772! 17,015 | 109, 931 | 602,917 | 1,702, 000 
Total....... 299, 052 |1,097,103 1, 235, 133 61, 086 128, 548 168, 016 187, 358 580, 094 913, 810 1, 499,053 12, 272, 255 | 3,501, 121 
LIA BILITIES. —_ en en . oS | -— es am ———>_—=-— Cent 
Capital paid in..............| 18,675 | 18,694 18,694 | 2,412 2,412 | 2,412] 2,316} 2,316} 2,316] 28,325] 28,325 ]...... oe 
ne ee re ee 14, 290 19, 322 25, 782 1, 255 1, 465 1,585 | 8,308 8 oe | fd ee Seg le eae 
Government deposits. ...... 69, 230 | 479, 419 567, 209 = exe | ¢ an | nes es . Hoar’ oa | | 105,525 | 1,623,060 
Other deposits... .... 5,714 | 39,104 22, 438 7,850 | 30,808 | 48,583 | 13,583 |......... 132.948 | 327, 585 |1, 674,563 | 1,160,993 
Bank notes in cire ulation... 180,411 | 536, 702 597, 728 17,470 79,449 | 116,389 | 147,107 | 480,405 | 691,073 | 841,174 i? 456, 516 (8) 
Sundry liabilities. 10, 732 3, 862 3, 282 2,099 | x 329 4,047 16,094 86, 277 77,372 | 37,032 L 007,326 | 807,088 
Total 299,052 1,097,103 |1, 235, 133 61, 086 | 126, 548 168,016 | 187,358 | 580,094 | 913, 540 11,499,503 12,272,255 | 3,501, 121 


1 Gold transferred. for safekeeping to Russia in 1916-17, and not yet returned. 








2 Credit notes and other paper money, including #42, $26,000 in “Kerenski’ notes. 


§ The total amount of paper money in circulation in Siberia on Aug. 1, 1919, was 5 


‘Kerenski’”’ rubles, or $551,405. 


5,902,777,000 rubles, or $3,037,569,000, besides 1 M1, 521,000 
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Operation of system, by months................ 
181, 293, 405, 511, 608, 697, 803, 886, 992, 1087, 1188 

Par list— 

Chart showing banks on...... 888, 992, 1087, _ 

Number of banks on, by months.......... 
181, 293, 405, 511, 608, 697, 803, 886, 992, 1087, 1188 

Regulations adopted by the New York Clear- 

ing House Association regarding collections 

outside of New York City, and rates to be 


ee kee Coe eS ey TP 243-246 
Savings accounts, collection of checks drawn 
PT ere Perrier errr 964 


Schedule when proceeds of bankers’ accept- 
ances will be available if collected through the 


Federal Reserve Bank of New York.. 245 
Uniform acceptance collection schedule adopted 
by all Federal Reserve Banks................ 246 
China, practice of handling bills of exchange in.... 450 
Circulation. (See Currency; Money; Federal 
Reserve notes; Federal Reserve bank notes.) 
Class A, B, and C directors. (See Directors.) 
Clayton Antitrust Act, applicability of section 8 to 
banks located in subu m Sm a TU CLIETT PELE 362 
Clearing-house bank debits, weekly figures of...... 68, 
147, 258, 369, 473, 571, 661, 763, 878, 983, 1077, 1174 
Coal and coke, production and shipments beccepeene 80, 
160, 270, 382, 488, 584, 675, 758, 871, 978, 1072, 1169 
Coffee, terms of sale in the industry................ 1132 
Coin, bullion and currency: 
Licenses for export of— 
Granted by Federal Reserve Board, Sep- 
tember, 1917-June, 1919................ 640 
Requirements removed. ........... 615, 653, 853 
Regulations terminating. control over exporta- 
Mes Ss ee et eos wt edness oy tee t 615, 653, 853 
Coins, weights, and measures, decimal system pro- 
osed in Great Britain........-.-...2.:.+s-00--: 126 
Collateral notes of member banks held by Federal 
Reserve Banks on last Friday of each month.. 86, 


168, 281, 391, 496, 592, 583, 794, 885, 991, 1085, 1183 
Collection charges. (See Check clearing and col- 
lection.) 





Collection conditions, index of, plan to obtain... 547 
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Collection of checks. (See Check clearing and col- 

lection.) 
Colorado: 

Amendments to laws of, relating to State bank 
WARD OTUs s - . okc aces ses cendeenseumee=< 566 

Laws affecting operations of foreign banking 
corporations. OS ails ax Sn om Maes oR 55 
Commerce of canals at Sault Ste. Marie.......-..- 82, 


679, 762, 875, 982, 1076, 1173 
errr ey ee ee 30, 
128, 252, 359, 464, 563, 650, 736, 856, 960, 1051, 1152 
Commercial paper: 
ee fe eee 
Holdings by Federal Reserve Banks. .-.-.--..-- 
166, 280, 390, 496, 591, 682, 792, 884, 989, 1083, 1182 
(See also Discount operations; Acceptances. ) 
Commission for services by officer of national bank 
acting as trustee in foreclosure proceedings. . -.- - 253 
Commissioner of Internal Revenue, rulings of: 
Computation of discount and interest for taxa- 
tion purposes in connection with income and 
war-excess profits tax returns........-.------ 
Stamp tax on notes secured by certificates of 
indebtedness issued by Director General of 
I icvnnninebe hecvartrn<> «obo cade tees 
Stamp tax on notes secured by bonds of War 


249 


566 


Finance Corporation........-..-.--- Josie sales 566 
Taxation of dividends declared to increase 
ed eile aka se a crn be eae 256 


War *inance Corporation bonds as“ inadmissible 
assets”’ within meaning of revenue act of 1918. 
Committee on Banking and Currenc ry (Senate), 
legislation relating to reduction of circulation of 
currency, letter of Board to..............-.-.---- 
Commodities, SOGIEIIL. BBs p00 5040 co rnntaneenene 
Comptroller of Currency: 
Call report, condition of national banks— 


BIRO, Oi Ange aon dy ake pews < cd epataea axe 250 
RO, i ND ig a ws wn olen aise mag dee 446 
ROG bie Sees cach sence tans ceeds ak t« 1153 
Method of reporting ‘‘interest earned but 
not collected” and ‘‘interest collected 
DER SENOR dicen anew wap css << 249 
Loans by national banks on security of Liberty 
bonds, regulation on, issued by............-- 441 
Condition statements: 
Federal Reserve Banks. (See Federal Reserve 
Banks.) 
Foreign banks— 
Austro-Hungarian Bank. . . 295, 463, 648, 849, 1200 
Bank of England......... 294, 463, 648. 1007, 1200 
Bank of France...... 294, 337, 463, 648, 1008, 1200 
Po 2 eee 463, 648, 840, 1200 
Bank of Japan........-.....-. 464, 649, 734, 1201 
BODE Gl SOV Ri en 6:55 cass esc 464, 643, 647, 649, 1201 
Bank of Netherlands ......... 464, 641, 649, 1201 
DOE ER oc cnvicsnssantnwntées 1201 
PEE OE Sed cscccscccees 464, 649, 1040, 1201 
UR cnt axnietnn caret 435, 849 
Buenos Aires banks, Mar. 31, 1919......... 639 
Canadian chartered banks................ 1148 
pa ee eee 464, 649, 849, 1200 
Germany— 
Leading banks of issue.............. 735, 849 
Reichsbank. 197, 295, 430, 463, 648, 1008, 1200 
Norway— 
ET ly ae ae 849 
Norges Bank.................. 464, 648, 1200 
Riksbank, | Nt iia Bh: 463, 648, 1201 
Russian State Bank...................... 1201 
Swiss National Bank ................. 551, 1201 
Member banks. (See Member banks.) 


National banks. (See National banks.) 
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Conditions, business. (See Business conditions.) 
Confectionery, terms of sale in the industry........ 1133 
Conferences, Federal Reserve Board, with— 
Federal Advisory Council..... 200, 313, 618, 920, 1112 
Federal Reserve agents..............----+--- 1017 
GIVI. 66 oa kta sdckcscanascaesnele 313, 1112 
Representatives of corporations to discuss for- 
CR BOTTI eon sic 00 cn ss ccs eeonehd<seeue 619 
Oklahoma bankers... ..........-.cccecsseess 1017 
Congress, sixty-sixth, estimates and. appropriations. 1105 
Connec ticut, laws affecting operations of foreign 
banking corporations.............-...-.-.--+++- 55 
Conversion of Liberty bonds..................-. 329, 958 
Copenhagen National Bank. (See Denmark.) 
Corn, acreage and production, by Federal Reserve 
nines: ictins caieinhes caine 737, 853, 962, 1053 
Cost of living: 
DRUONII OE i < wand ttt aa « <4idupies 9, 191, 813, 914 
Extract from address of A. C. Miller before 
American Association of Baking Industry... 915 
In BOW Tei Reevtvowwas scseanudanontiveaite 632, 1049 
(See also Prices.) 
Costa Rica, practice of handling billsofexchangein. 345 
Cotton export corporation Re riety ae 553 
Cotton factors’ paper, eligibility for rediscount as 
commercial paper, ruling on..................-.- 1054 
Counsel to Federal Reserve Board: 
Elliott, M. C.— 
Appointed consulting counsel.............- 201 
ROPIONIIR, Gliese 6 cancer est se kes eeaKnain 201 
Harrison, Geo. L., 201 


appear np Relsses dodaatenga 
Opinions by. (See Rulings.) 

Credit barometrics, poset on, by Alexander Wall. 229-243 
Credit expansion: 


SR ba scdiuinin cindnaveeneoes 814, 9111, 1110 
Efloct of, Gi PONG scanenases cde secdvesas 814, 1110 
Credits: 
British Government— 
Export credit plan.............-.2-s-eee0 1012 
Placing of $250,000,000 loan by........... 1014 
Syndicate for purchase of notes of......... 101 
European demands for...................-.-- 1013 
Extended by foreign countries to encourage for- 
eign commerce..............---.-- 1040, 1046-1049 
Government support for export financing... ... 1012 
Harding, W. P. G., on Government support of 
ORGS IE ncn ones cnnnancenasessadintael 1012 
Loans to foreign Governments, discussion of... 101, 


522, 528, 611, 819, 1012 
Secretary of the Treasury on foreign 22 
Crop moving, increase in Federal Reserve note cir- 


CORA, SURGE Bs 60 sc inngan <xdiuntsadenweun 912 
Crops: 
Acreage and production of wheat, oats, corn, and 
hay, by Federal Reserve districts........... 737, 
852, 962, 1053 
Sugar— 
Cuban, drafts drawn under credit to fi- 
nance, eligibility for rediscount......... 
Loans by foreign branch of national banks 
GTO Chain cnecnctenks ovcccanendch 362 
Currency: 
Amount POP COBB nn is a9 scevedwiewe'estekns 97,181, 
291, 404, 510, 606, 698, 789, 810, 902, 1006, 1101, 1198 
Call money FAORs 24040 «deeds cess 429, 524, 617, 1009 
New York market, 1914-1919.............. 429 
Circulation. .......... 64, 139, 699, 767, 774, 912, 1043 


Legislation relating to reduction of circula- 
tion, letter of Federal Reserve Board to 
Banking and Currency Committee of 
ORGOD TE «is caccdcmaavw yeh tale taeae sans 

Federal Reserve bank notes. (See Federal 
‘Reserve bank notes.) 
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Currency—Continued. Page. 
Federal Reserve notes. (See Federal Reserve 


notes.) 
Gold. (See Gold.) 
Inflation, discussion of. 


102, 409, 524, 614, 699, 813, 913 


NN Oba. Ai eth 27, 133, 723 
Post MEU UO st oY EAE 133, 723 
Silver. (See Silver.) 
Stock of, in the United States— 
ee ES ao) 788 
ee cee ee ee Ee PEELE Tee 97, 


181, 291, 404, 510, 606, 698, 810, 902, 1006, 1101, 1198 
Volume of, and price inflation. . 699, 813, 913 
Debits to deposit account, weekly figures eta 68, 
147, 258, 369, 473, 571, 661, 763, 878, 983, 1077, 1174 

Decimal system of coins, weights, and measures 


proposed i in Great MM sic ctiss ap. akestos 126 
Definition of ‘‘readily marketable staples,’ as 
used in section 13 of Federal Reserve Act. ...... 652 
Delaware: 
Amendments to banking laws of.............. 743 
Laws affecting operations of foreign banking 
CO hi iis eR NS ibe does 55 


Demand deposits: 
Certificate of deposit, originally payable in 60 


days, status after running 30 days........ 652, 655 
Denmark: 
Copenhagen National Bank, statements show- 

Soe OOMOR MEE os ce 464, 649, 1200 
Practice of handling bills of exchange in. ... .. 351 
Statement showing condition of leading banks 

of issue, June-July, 1919...........:....... 849 


Department of Commerce, Industrial Board of, 


formed for purpose of readjusting prices.... 196, 246, 341 
Deposits: 
Demand, originally payable in 60 days, status 
ether running SO days. . ....... 2... .ceescce 652, 655 
Federal Reserve Banks— 
de ETE TPE eee 64-65 
PONE ite sie tras secs saeerh ee 65, 136 
Since organization of system to June 30, 
Pe ininncccwcyugdvewsckuskpesredacs ne 774 


(See also Federal Reserve Banks, condi- 
tion statement.) 

Government, deposits of United States Ship- 

ping Board and Emergency Fleet Corpo- 


WOM OMas vs cocioeoonciccccamassibecsts lal. 1054 
Of member banks in foreign banks, ruling on... 1054 
Of member banks in nonmember banks........ 1156 


Of securities in trust department of a national 
bank to secure funds deposited in commer- 
Nee mien ees EEE EET ET LETT TEE 1156 
Of United States Shipping Board and Emer- 
gency Fleet Corporation not Government 


Sepestiin, COMME OB. Ci od Fie p sda ee ee 1054 
Time, originally payable in 60 days, status 
after running 30 days. ................... 652, 655 


With a Federal Reserve Bank from the savings 
department of a trust company member bank 
Cp OO GH POORT VE. Sb is ee 652, 654 
Director General of Railroads, stamp tax on notes 
secured by certificates of indebtedness issued by. 566 
Directors of Federal Reserve Banks: 
Benedict, ©. H.. elected class © director of 
Federal Reserve Bank of Minneapolis, vice 


John W. Black resigned...................- 821 
Class C director as director of a mutual savings 
Na hoe eect ade et CTA. 53 
Election of— 
Pere 90M ilies. ts es. 25 
Votes cast for class A and B directors . 26 


For year 1920, date for opening polls. . . . . . 961 
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Directors of Federal Reserve Branch Banks: Page. 
Election of, for year 1919— 

NNN Oa tae os OR PPR ee 126 
TT a ne ey Sa eer ee 126 
DEG r re Le RE 530 
WRUMENEE ci Pe ns eee TEI RR A 126 
RI Cee OPIS TE De . RL. 126 
MN irs cased seeee ens tars c3a8e oroso es 126 
MN eS er Rens oe out Cee a 126 
MRC. corse SA cu Ere ae. See 619 
SINGING. 55s £65 SR ASO , SEs 126 
RA. 208A eR ee 126 
DREN? S45 CS Salices wiewdaaa teenies 126 
OPP CPPET ET Lot Cee Pee 126 
POBUIOT G3 tizc eo a: 126 
TOW Rermeee see a8 es Fe SSS PTE. 127 
po AS ee: eee 705 
Saunders, P. appointed........... 705 
Ouneiinig sg 5523 Se 2 tA 127 
LV 5 ee es GS a a 127 
Nesbit, Hanson, appointed. ......... 705 
merGeinns 65. oes. Sa OA 127 
at Pde er. Set Pee Say ASC 127 
NNectas =. welt eee oy eee 127 
RNG SU tae Sk, Sete ae eta et 127 

Given, T. H., director of Pittsburgh branch, 
death OP er 2 Re ee Ai eles 705 

Zunts, J. E., resignation of, as director of New 
Geanis btsnct 6S. a ade SS 705 


Discount and interest on time loans, computation 
of, in connection with income and excess- profits 
bo ee ea NESE ES OE eR CES FCP ee ee 249 
Discount and interest rates prevailing in various 
oo tee Peers fee Be. Mh pe ee te Oe 
154, 265, 376, 482, 577, 667, 750, 864, 972, 1065, 1162 
Discount Corporation ‘of New York, organization of. 114 
Discount rates: 


Federal Reserve Banks— 
Changes in, during war period............- 943 
Discussion of....... 105, 196, 910, 1010, 1106, 1108 
PN oo cirwde as evists veenks cheeks 98, 182, 
292, 404, 510, 607, 698, 810, 902, 1006, 1102, 1199 
IRCRUMO ER 30 2a. 5 52 40's 105, 1010, 1106, 1108 
Recommended by conference of 


Federal Reserve Agents............ _ 
Prevailing in various centers.................. 
154, 265, 376, 482, 577, 667, 750, 864, 972, 1065, 1162 
Discounts, Federal Reserve Banks: 
Average amount of discounted paper held dur- 
ing each month, January, 1917-February 
I yin sO CURE CERN tate ec tal aod p's s cso — 
By classes of paper, each month. . 
166, 280, 390, 496, 591, 682, 792, 884, “989, 1083, 1183 
By maturities— 
Three months ending December 31, 1918.. 167 


Three months ending March 31, 1919... .. 496 

Three months ending June, 1919......... 793 

Three months ending September, 1919..... 1084 
By rates— 

Three months ending Nov. 30, 1918........ 86 

Three months ending Feb. 28, 1919........ 392 

Three months ending May 31, 1919. ...... 684 

Three months ending Aug. 31, 1919....... 990 
oe, eo ee eee eee 64, 164, 276 

By all Federal Reserve Banks and by the 

Federal Reserve Bank of New York..... 276 

Nerv; SRO, BOM iis «kk cinnin be RW) sa 500s 771 
Number of member banks accommodated— 

Jam., 1917-Peb. ; 1920. 2... ..... 6+. es ene: _ 


Each spent dn: 3B is Eee. 
165, 279, 388, 492, 589, 680, 790, 882, 987, 1081, it 








Ratio of war paper to total bill holdings, 1918, 
Co ee iy 9 Fee pi Ri 64-65 
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Discounts, Federal Reserve Banks—Continued. Page. 
Rediscounts at Federal Reserve Banks, funds 
not to be used for speculation............-- 311, 


523, 617, 1009, 1107 
Rediscounts and sales of discounted and pur- 


chased paper between Federal Reserve 
Banks— 
Deen Fee TINS... ... RCA 169-171 
Seas, Dees ok 5 SVEN UE 495 
Apr.—June, 1919......... Swe ROU EES 794 
Pay ROD is cescscscec est EAI 1085 
War paper— 
Apr., 1917-July, 1919........ eigen cg bles 768, 771 


During i ee eee eee 64-65, 276 

What a Federal Reserve Bank may discount 
for its member bank, not affected by amend- 
ment to section 5200, R. S..............--- 1055 

Dividends: 

Declared to increase capital stock of a bank, 
taxation of, ruling by Commissioner of In- 
ternal Revenue regarding..............-.-- 256 

Federal Reserve Banks................. 133, 723, 777 

Federal Reserve Banks, surplus fund, amend- 
NN 5 dh SUR cas + 623655 ot « ae ae eer 21, 228 

State bank and trust company members, Jan.- 
NEG © ceattics coc co CCT = se Ore Panoenes 

Division of foreign exchange: 

Regulations terminating control over exporta- 
tion of coin, bullion, and currency........ 653, 853 

Regulations terminating control over foreign 


1104 


exchange transactions...............--..-- 652, 853 
I ig eine ie AL is) See cos ae 
Drafts. (See Acceptances; Discounts; Rediscounts.) 
Earning assets of Federal Reserve Banks: 
Amount of each class held, 1919, by months. .... 85, 
166, 280, 390, 494, 591, 680, 792, "883, 988, 1083, 1182 
be SSOP Py aes ements de i ae 64-65 
Nov., 1914-July, 1919....... BO EES vy He 771 
Maturities 


90, 
174, 284, 396, 502, 597, 689, 799, 893, 997, 1091, 1189 
Earnings and dividends of member State banks 
and trust companies: 


SURI File a5 ooh oes 0ca0cseee hake 6A 610 
Sa yee & BAR ay pte 1104 
Earnings of Federal Reserve Banks: 
Amendment to Federal Reserve Act relative to 
payment of, into surplus fund............... 228 


Depreciation "charges against, method for re- 

porting 
Monthly, from each class of earning assets... . 85, 
166, 280, 390, 494, 591, 680, 792, 883, 988, 1083, 1182 


Earnings and expenses: 


Branch banks, to June 30, 1919................ 777 
Federal Reserve Banks— 
Of 8 ee a 130-136 


Six months ending June 30, 1919 720-724 
From organization of system to June 30, 
769, 777 


1919 
Edge bill, amending Federal Reserve Act.......... 
727, 965, 1056, 1109 


Egypt, practice of handling bills of exchange i in. 455 
Election of directors. (See Directors.) 
Elliott, M. C.: 
Appointed as consulting counsel............... 201 
Resignation as general counsel................- 201 


Embargo on gold, termination of 615, 652, 853 
Emergency Fleet Corporation, deposits of, not 


Government deposits. ............... ccc ceeees 1054 
Emerson, R. G., appointed assistant secretary of 
Federal Reeorve 1 OG odes Ni cl din 918 
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Employees: Page. 
Federal Reserve Banks, number of, Dec., 1915- 
Bs St ee Pee Pe ee ee ey 778 
Federal Reserve Board, number of, Dec., 1914- 
POG WA is cas cesh yu cPVM ORE 778 
England. (See Great Britain.) 
Errata: 
June Bulletin, condition of accepting member 
DORM. (Hh tevicvcoescuvese SPOR D:. 650 
Avant Belts, 60 ode cececceer tte... 852 
October Bulletin, price of silver in India... . - . 1050 
European Allies, loans and exports to, 1917-1919... 957 


Examiner, Federal Reserve: 


Herson, J. F., appointed chief, easterndivision. 919 
Will, J. A., appointed chief, western division. 919 
Excess of 10 per cent limitations. (See Acceptances; 
Limitations. ) 
Excess-profits tax, computation of discount and 
interest on time loans...................-.--..-- 249 


Excess reserve (free gold). 

Exchange, foreign. 

Executor, 
powers.) 

mipeusns of Federal Reserve Banks. (See Earnings 
and expenses; Federal Reserve Banks.) 

Expenses of Federal Reserve Board...........-.. 


(See Reserves, gold.) 
(See Foreign exchange. ) 
administrator, etc. (See Fiduciary 


Export trade: 
Balance of trade, discussion of .......... 194, 614, 816 
Conference of Advisory Council with Federal 
Reserve Board to discuss.............-...... 618 
Discussion of . 193, 312, 412, 526, 612, 816, 916, 1012, 1110 
England’s adverse trade balance, statement 
Dey Dass s SEM. HIS 816 
English export credit plan...................- 1012 
European demands for credits. - . 1013 
Government support in financing. . Pecudes. 1012, 1110 
Harding, W. P. G., on Government ee of 
export credit... ° wut 1 
Individual corporations ‘for financing. beatae 611 
Placing of $250,000,000 loan by British Govern- 
WONG oo wn cwreve ceunpdindbe pest sbee eleva id 1014 
Statement of Sir Auckland Geddes, president 
of British Board of Trade................... 1011 
Exports. (See Imports and exports.) 
Failures, commercial, during 1919.............. 30, 
128, 252, 359, 464, 563, 650, 736, 856, 960, 1051, 1152 
Farm Loan Board, "second annual report hesisa ves 129 


Federal Advisory Council: 

Conference of committee of, with Federal 
Reserve Board and governors of Federal 
Reserve Demie:.... ici. lop ciiccas. 313 

Conference of committee of, with Federal 
Reserve Board, to discuss question of export 


GbeGinessisesiwitetlwes. daakl. cee. 618 
Fees and traveling expenses..........------- 132, 722 
MUIR ORs. cscs dsincs cseccccc curbed 200, 920, ‘1112 
Personnel, changes in................-------- 200 

Federal Reserve act, amendments to: 
“Edge bill,” providing for Federal ineorpora- 

tion of institutions engaged in foreign bank- 

ee ee 705, 727, 965, 1056, 1109 
Phelan bill— 

~ OE ee eT ee 21 
beg uetilivpewes ls Me yesediinad.- 228 
pacing banks, proposed amendment relating 

to, suggested a the United States Council 

of State Banking Associations. ...........-- 50 
Section 7—Earnings of Federal Reserve Banks 

paid into a surplus fund— . 

DR TRRIOUEOE oe 6 sid Sin inn BOS aes 21 
BO Seer reer ee eet ee 228 
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Federal Reserve act, amendments to—Continued. Tage. 
Section10—Eligibility of members of Board to 
hold position in member bank after expira- 
tion of term of office— 
Dale oboe cncsisnmnncetsts «cide 21 
AB WARIO «.n.. ... 55. lol Et sini d cad. ses nts 229 
Section 11—Loans in excess of 10 per cent of 
capital and surplus— 


ed cn nasisincnannnda ere 21 
MI i ciiks vkenhin sn ction biels bang 229 
Section 11 (k)—Fiduciary powers; opinion of 
counsel with reference to construction of, 
under amendment of Sept. 26,.1918.. 362, 363 
Section 11—Rediscount, in excess of 10 per 
cent limitation, of paper secured by govern- 
ment obligations, as authorized by the act 
approved Mar. 3, 1919, ruling of Board 
WOPORGNIE Eh Gos aa cA oaididhe Wl ls wie 361 
Section 25—Branches of national banks— 
| ee Stee eee oe eee ress 21 
BO POOR chose insisted. 606.5.» avauned 06s 229 


Section 25—Federal incorporation of institu- 
tions engaging in foreign banking (Edge 
bill), status of........... 705, 727, 965, 1056, 1109 
Section 25—Investments by national banks in 
the stock of corporations engaged in foreign 
financial operations— 


Mee MNNCO «iss a isis ced. 0 ks dc cu 705, 729 
DINNERS 6 Likitia' ds ces vbbds an seins 965 
Federal Reserve Agents: 

Atlanta, Jos. A. McCord appointed............ 201 
Conference with Board......................4. 1017 
Discount rates, increase in, recommended by.. 1017 
Expenses of conferences............-..0.+-.- 132 {722 
Federal Reserve note account.......... 90, 174, 285, 


397, 502, 598, 690, 800, 894, 997, 1092, 1191 
Morgan, Sheppard, appointed assistant to, at 


Re SRR nn eae 2 530 
Federal Reserve agents’ fund transactions: 
Nov. 22, 1918-Feb. 20, 1919................... 275 
Feb. 21, 1919-May 22, 1919.................... 570 
May 23, 1919-Aug. Dh PRS Si ks Sisuad 877 
Aug. 22, 1919-Nov. 20, TRIS. 50 fasa2%. CEYEE StS aa 1179 
Federal Reserve bank notes: 
Cost of, method of charging against earnings. . 26 
In circulation, 1918, by weeks................ 64-65 


Legislation relating to reduction of circulation, 
letter of Board to Banking and aire 


Committee of Senate... gees 699 
Stock of, in the United States— 

April, W917-Suly, 1919... .. skied. scssee. 789 

During 1910... 0. .nseawse.) 97, 181, 291, 404, 


510, 666, 698, 789, 810, 902, 1006, 1101, 1198 
Federal Reserve Bank stock, surrender of, by 
Moseietine DOME......... seins Ssuser eel Lae 86 53 
Federal Reserve Banks: 


Acceptances held and purchased. (See Accept- 
ances.) 
Atlanta— 
Adelson, Louis C., appointed deputy 
OVOREION. co's occ cecccccnn hs SUIS UC 201 
McCord, Jos. A., appointed Federal Re- 
8 hn Er. yc tee ea 201 
Wellborn, M. B., appointed governor...... 201 
Bank promises, Gosbol. .scsscsesc. esses. ok. 134, 723 


Branches of. (See Branches of Federal Re- 
serve Banks.) 
Condition statements— 
Comparative statement, with leading for- 


eee 463, 648, 848, 1200 
During period covering fourth Liberty 
Me canknose cotccescce ete sree teks 324 
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Condition statements—Continued. 
Weekly statement, addition to, of item 
showing rediscounts between........... 311 
Weekly statements, resources and liabili- 
MOE shila Snild «a umemnbaales din nix’ <.cgrexat 
172, 282, 393, 498, 594, 686, 796, 889, 993, 1088, 1186 
Directors, election of. (See Directors. ) 
Discount operations. (See Discounts. ) 
Discount rates. (See Discount rates.) 
PPE VION Ss 5 6 ss conn cu «Biel «<4aas'< 133, 723, 777 
Earning assets. (See Earning assets. ) 
Earnings. (See Earnings; Earnings and ex- 
penses. ) 
Earnings and expenses of— 


For year 1918.. ‘ --«-: 130-136 

Six months ending June 30, p  enparpe: 720-724 

Nov. 16, 1914—June 30, ERR 769-777 
Fiscal agent "department disbursements. . 134, 723, 777 
Furniture and equipment, cost of........... 134, 723 
Governors. (See Governors.) 


Investment operations. ..................---. 
165, 279, 389, 493, 590, 680, 790, 883, 988, 182,118! 


M inneapolis — 
Wold, Theodore, resignation as governor... 919 
Young, R. A., appointed governor.......-. 919 
New York— 
Treman, R. H., resignation as deputy 
ON RE REIS TS I 1018 
Officers and employees. of, number of, Dec., 
BOLO SUNG, COUP cxcs ecw ae ctinonsaveaanmeiress 778 
Open- market SID hucexnecesssstacedis 83, 
164, 278, 388, 492, 589, 680, 790, 882, 987, 1081,1180 
Profit and loss account........-.....-+.--+.+ 1 32, 723 
St. Louis— 
Biggs, David C., appointed as governor, 
vice Rolla Wells, resigned.............- 201 
San Francisco— 
Calkins, John U., appointed governor, vice 
Jas. K. Lynch, deceased................ 530 
Federal Reserve Board: 
BURA DUE MO URS sin hs 9k 650s ca cne ke ates ch 0n 529 
Broderick, J. A., resignation as secretary...... 821 
Chapman, W. T., appointed secretary......... 918 
Conference with Advisory Council...........-. 200, 
313, 618, 920, 1112 


Conference with bankers to discuss foreign 
TR i he aes lose aps wae ee ee 619 

Conference with Federal Reserve Agents... ... 1017 

Conference with governors of Federal Reserve 
Banks and executive committee of Federal 


PEVIOTY OU Saas hen here speed eecdeceee 313 
Conference with Oklahoma bankers..........-. 1017 
Elliott, M. C., resignation as general counsel 

and appointment as consulting counsel... ... 201 


Emerson, R. G., appointed assistant secretary. 918 
Employees, number of, Dec., 1914-July, 1919. 778 


xray O8 se oo Ba 132, 722 
Governor, W. P. G. Harding redesignated G4 sas 821 
Harrison, Geo. L., 1 age general counsel.. 201 
Hearing on establishment of branch bank at 
Oklahoma City or Tulsa..................5.. 1017 


Hoxton, W. W., appointed executive secretary. 918 
Legislation relating to reduction of circulation 

of currency, letter of Board to Committee on 

Banking and Currency of Senate............ 699 
Members holding positions in member banks 

after expiration of term of office, amendment 





to Federal Reserve Act relative to........... 229 
Moehlenpah, Henry A., appointed member.... 918 
Paddock, W. W., appointed chief of division of 

operations and examination. ............... 919 
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Federal Reserve Bulletin: Page. 
on AE A er ee eer re 1-98 
RIO isnt oud sgh bee a0 cidivins genghnns 99-188 
CS 05S 8 bas onxcesdeseserceenad tae 189-301 
LE ere ee: on fee 303-406 
Gs ov dhs in Une sui wonon aiade Sovnanad 407-520 
0 Pee ee, | ee eee eae | eee 521-610 
PN ih kkevean hab acne Sewadet che «wehbe 611-698 
POR fare os ed c pewwieal. seus vis favntandemsebe 699-811 
DOIN ROE 5 il kiiu's> Set seth 5 9s Kaewenlows ete 813-908 
CE iri dvuhvahvies & 2429 he abuaxsre ee 909-1008 
NE ecscabindcewalled caskivacd inxs 1009-1104 
DS. os dx othe ds, uo eeninemeten 1105-1201 


Federal Reserve examiner, Herson, J. F., and Will, 


J. Ay Mppotated Chik. eos sees inns tee cdinwes 919 
Federal Reserve note account of Federal Reserve 
ere ee eee 90, 


174, 285,397, 502, 598, 690, 800, 894, 997, 1092, 1190 
Federal Reserve notes: 
Amount per capita stirs shasta nara wees coe 97, 181, 291, 
404, 510, 606, 698, 789, 810, 902, 1006, 1101, 1198 
Amounts issued, redeemed, and outstanding 


during four weeks ending Jan. 24,1919...... 139 
Chart showing deposit and note liabilities, 1918. 67 
Circulation— 

Changes in price level compared -with 
movement of gold, reserve, and note cir- 
culation of Federal Reserve Banks, June, 
POO AU ddc iw an + onsedidebheanes 838 

Decrease in, during four weeks ending Jan. 
Seem o20s co... >< +-<anmeieneem 139 

DUETS MORI ALO 1G os ogo esos on sigm sigh 1043-1046 

During DO WOREE isd xs popnamnn shies 64-65 

From organization of system to June 30, 

BRNO Ucirh ch bilena< cos kanils renee 767, 774 
Increase in, incident to crop-movingperiod. 912 
Legislation relating to reduction of circula- 

tion, letter of Federal Reserve Board to 

Banking and Currency Committee of 

PEO ss cake cubs vacletiensBeesenwesel 699 
Volume of, and inflation of prices... 699, 813, 913 

nF OTe es eee eet Pe 132, 135, 723, 777 


Method for charging against earnings....... 26 
Interdistrict movement of......... 176, 504, 802, 1094 
Ratio of cash reserves to net deposit and Fed- 

eral Reserve note liabilities combined, 1918, 


ee oy ees Oe See 64-65 
Shipment of unfit, charges for................. 27 
Stock of, in the United States— 

Ape. WiaTaby; W196... 2555. 8 see 788 


Dien 1908... .dgiccisies Jad .con 97, 181, 291, 
404, 510, 666, 698, 789, 810, 902, 1006, 1101, 1198 
Federal Reserve system: 


Development of, during the year 1918....... ey 
CROREE OE 10h BENB i.0nonscewicceennn Gh iidercs 4 
Growth of, to Fame OD; 1919....6.35. weieick. 766-789 
EL ONE SS TET 766-789 
State banks and trust companies admitted to. 

(See State banks and trust companies. ) 

Fiduciary powers: 

Amendment to section 11 (k) by act of Sept. 26, 

1918, construction of. . 6.25 6..2. sac case 362, 363 
Compensation for services by officer of national 

bank acting as trustee in foreclosure proceed- 

ings not prohibited by sec. 22............... 253 
Deposit of securities in trust department of a 

national bank to secure funds deposited in 

commercial department.....-.........-.---- 1156 
Funds held in trust, investment of, by national 

bremmkkpest é. Jae cenuse. oy SR Ot 143 
Granted to national banks during 1919........ 30, 


127, 251,359, 466, 563, 650, 739, 856, 960. 1052, 1155 
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Fiduciary powers—Continued. Page. 
Hawaii, right of national banks in, to exercise. 366 
Investment by national banks of funds held in 

oo ST er PEPE ee eee ree 143 
Missouri, superintendent of banks required to 
receive deposit of securities................- 655 
National banks with insufficient capital... .... 53 
New York— 
Mxencies 68:50) i... ks Reds ee cei Ox 5, 1059 
Opinion by Justice Isaac M. Kapper, of 
Supreme Court of New York, relative to 
exoreise Of... ... 340i Fes. eu loeun 1059 
Powers which may be granted under amend- 
ment to section 11 (k) by act of Sept. 26, 
WOISs ss dececceentecgecans coe eeu 362, 363 
Revised regulation of the Board relating to.... 438 


First National Bank, Boston, Mass, foreign branches 
CE. vccdcinsdtivhateiiWn Up sUV ONES gh WeENe he 0 854, 1154 
Fiscal agent department, Federal Reserve Banks, 
disburnematntt 6 isc sds las ies tsa 134, 723, 777 
Fleishhacker, Herbert, retirement as member of 


Adviaery Goaneiiris 86.45.42. Sse eb iedewe 201 
Florida, laws affecting operations of foreign banking 

Corpemntieme. 5. 01.6004 ua cite ts and does ics 55 
Flour milling, terms of sale in the industry... .-.. 1131 
Flour production in the United States............ 79, 


158, 268, 380, 486, 582, 672, 755, 
Foreign banking: 
Belgium. during period of German occupation. 435, 849 
Canadian banking conditions, 1914-1919 .. 1140-1151 
Conference of bankers with Federal Reserve 


568, 975, 1068, 1165 


Board to Giscweis. .<.55.6.. ete aee ates 619 
Federal incorporation of institutions engaging in, 
amendment to Federal Reserve Act........-. 705, 


727, 965, 1056 


Italy, banking and economic conditions, 1914- 

LS ae ne ree mn Re Ree Fee 840-747 
Japan, banking and economic conditions, 

if 1) Sey renee ek rs Tr 731-734 
Switzerland, banking conditions in, during the 

ee: Ae ey ee eee ee oo beers: 548-552 


Foreign banking corporations: 
Investments by national banks in stock of, 
amendment to Federal Reserve Act... 705, 729, 965 
State laws affecting . .....:...-6seseiekcs Gas 54-63 
Foreign banks: 
Condition statements— 


Austro-Hungarian Bank... 295, 463, 648, 849, 1200 


Bank of England.......- 294, 463, 648, 1007, 1200 
Bank of France ......... 294, 463, 648, 1008, 1200 


Bank of Etaly. ... 22005 00.32. 463, 648, 840, 1200 
Mane ae 464, 649, 734. 1201 
Bank of Java..........-.. 464, 643, 647, 649, 1201 
Beuk of Reonmaenia. ........ eset 2a 1201 
Bank of Spain. ............- 464, 649, 1040, 1201 


errr errr or 435, 849 
Buenos Aires banks. . ........2...052%... 639 
Canadian chartered banks...............- 1148 


Denmark banks.............. 464, 649, 849, 1200 
Germany— 
Leading benke.....2. 0.603030. ve 735, 849 


Reichsbank. 197, 295, 430, 463, 648, 1008, 1200 
Netherlands Bank. ........-.-. 464, 641, 649, 1201 
Norway— 

Lending bembes. .. oss ois ees 

Se eee 
Riksbank, Sweden. .............. 


Russian State Bank...................... 1201 

Swiss National Bank.................. 551, 1201 

Deposits of member banks in, ruling on....... 1054 
Foreign branches of American banks, — by com- 

mittee of Government expertsonestablishmentof.. 637 
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Page. 
F oreign branches of national and international and 
foreign banks .. 23, 357, 466, 562, 738, 854, 962, 1050, 1154 


As of Sept. 1, Te ccc cas centimnatiee auihe 854 

As of Nov. 15, BRIS... A GPE OBS ieee 1154 
Foreign branches of national banks, loans by, on 

security of growing sugar crop........--.------- 362 


Foreign countries: 
Loans to, discussion of.... 101, 522, 528, 611, 819, 1012 
Practice of handling bills of exchange i in. 345, 477 
Price movementsin various countries. 476-478, 543-546 

Foreign credits. (See Credits.) 

Foreign exchange: 


Change in regulations as to credits to foreign 
NS hc dns pocowecdevaccussct abs 469 
, Control over, termination of............ 615, 652, 853 
/ German mark, decline in............-.-..---- 1011 
Letters of credit, removal of restrictions. ...... 469 
TARE ORG ad 5 2 oo 58 2. ES. 311, 469 

Purchases of exchange from American Relief As- 
SOCNNON GS . Bi Ubaches 2st . ed 1. 2 30 470 


Regulations issued by the Division of Foreign 
eye terminating control over. ........ 


Rulings of the Division of Foreign Exchange.. 469 
Russian rubles, restrictions regarding exchange 
Sepenctions me is es iss eat st 469, 652, 853 
PENS Seth kiccdbnvdbedisntinwct casi 311, 1011 
co a | nessa ees Lae 469 
po BAPE OTe SE DPC LP PLS oT eet 470 
Foreign exchange bank, address by P. M. War- 
burg on establishment Mia cio decei in asus 16 
Foreign exchange rates: 
Amsterdam quotations, 1914-1919. -.-- 646, 
POCO TR. 535.55 co bsc. Us 311, 525, 703, 1011, 1116) 
Discussion of... 311, 413, 525, 703, 817, 917, 1015, 1110 
French franc, decline in........... 312, 525, 703, 1110 
i decabantdsneassces naasns ouidenna thi 846 
| Se Cr: eee » bibs wet haes . thee 733 
ID . ccncswarceepeacenen te 525, 703, 1110 
Madrid, co) US. Series ep gary paper ccs Oe ore 1041, 1042 
Monthly ranges. ............ 182, 512, 811, 1103, 1111 
ee ry it econ 703 
Quoted in New York during three months end- 
PCN Sec tiie sick oak Sos bcs 110 
Sterling, decline in................... 525, 703, 111 
wremermana, 2014-1918... .... 2.22... 08d ead 552 


Foreign loans: 
British Government-— 
Beepere Claes WlMR. ... iiss bs tsnies. 1012 
Placing of $250,000,000 in the United States 1014 
Syndicate for purchase of British notes. . 101 
Discussion of ......- 101, 522, 528, 611, 819, 1012, 1110 
Municipal and cor porate loans placed in the 
Weneen Peete... 2... dik deed... 33 
Secretary of Treasury recommends continua- 
Fe RR. PIE I 22 
——— securities, flotation of, in the United 
sicedinnnn nn niin able Demis eas dears, 101, 412 
ieedins trade: 
Conference of Advisory Council with Federal 
Reserve Board to discuss.............-.---- 618 
Discussion of... .. 193, 312, 412, 526, 612, 817, 916, 1011 
en export credit plan..........-.-....... 1012 
European demands for credits............--.-- 1013 
Government support in financing......... 1012, 1110 
Harding, W. P. G., on Government support of 
SMPOC CROIt... 00000. ds bwisib's - canwignidnd - 1012 
Placing of $250,000,000 loan by British Govern- 
Nise nai. diss sopanpn distin Atew Ken Tb WERE. 1014 
Statement by Sir Auckland Geddes, president 
of British Board of Trade, on trade situation.. 1011 





Forms. (See eo Ny .) 
Franc, French, decline in.............. 312, 525, 708, 1110 
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Page. 
France: 
Acceptance liabilities of leading banks before 
BOE GP EEE. on connecvoccseressvetese 561 
Bank of France— 
Charter of, law renewing........ tgs 380 
Condition of ........ 294, 337, 463, 648, "1008, 1200 
Comparative statement showing ‘condition of 
leading banks of issue, June-July, 1919..... 849 
Credits extended by, to other countries... .... 1047 
Exchange situation in....................... 311 
Practice of handling bills of exchange in...... 354 
Price movements in............-...-------. 476, 544 
Frederick, Leopold, compilation by, on acceptances 
outstanding in London and New York.......... 21 
Fruits, citrus and deciduous, shipments of......... 


79, 

158, 268, 380, 487, 583, 673, 756, 869, 977, 1070, 1167 
Furniture and equipment of Federal Reserve 

BOM, WN OE. cn consteasecucavesbecccctuces 134, = 
Method of cherie against earnings........... 

Future date, sight draft accepted payable at.... 565, 566 
Geddes, Sir ‘Auckland, president of British Board of 


Trade, statement by, on exchange situation. .... 1011 
Georgia, amendments to banking laws of.......... 859 
German mark, decline in...............-...-22005 1011 
Germany: 

Acceptance liabilities of leading banks before 
ME GE Ec btate) conarsscecccenes tse 561 
Assets, liabilities, and earnings of the three 
leading commercial banks, 1913-1918....... 735 
Reichsbank— 


Gold reserves of, April, 1917—-July, 1919, 
compared with note circulation ‘and de- 
Chases keesncesentcecn¥s cneas +e 847, 848 

Statements showing condition of.......... 197, 

295, 430, 463, 648, 1008, 1200 

War operations, July, 1914—January,1919.. 430 

Statements showing condition of leading banks 


Oe ER MAA chitin Ween a cocccescenanes-s 735, 849 
Gidney, R. M., appointed manager of Buffalo 
ES YE SEIDEN RRND FA DO 201 
Glass, Carter: 
Appointed Secretary of the Treasury .......... 2 
Correspondence with President on resignationof. 1113 
Gold: 
Accumulation of, in Federal Reserve Banks 
since organization RE 768, 774 
Embargo on, termination of............ 615, 652, 853 
Exportation’ of manufactures of, regulation of 
ar Trade Board governing...............- 26 
“‘Free gold’? movement during 1918........... 136, 
PUGS MENPOE ONE: cs ap ou oe CURE 7,8 
arn from address of Gov. Harding rela- 
i cnchbins kc honed tl Cl odinks ives 
Gold he be industry, reports of committees 
appointed to investigate............. 123-126, 248 
Imports and exports— 
By momGneeiaiis iia’. . Dies wets ee 6, 96, 109, 180, 


198, 290, 313, 403, 415, 509, 529, 605, 618, 696, 
704, 809, 821, 901, 918, 1005, 1016, 1100, 1111, 1197 


September, 1917-May, BMP svssccsseéck. 86616 
Licenses granted by ederal Reserve Board 
SG eT PET TeTe Peer 640 
os restrictions for export re- 
Seis esos 25k Ad bw awe. Je 615, 653, 853 
seneaaaes Id clearance fund, efforts of 
International High Commission to establish.. 198 
Protluction of the world, 1900-1918............ 19 
Production, reports by British and American 
committees appointed to study........ 123-126, 248 
Reserves held by principal beaks of issue, 1900- ie 
BOGGS 4.6.69 :n debe Stee nae EOE ORE ERS Meee dK 140 
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Gold—Continued. Page. 
Stock of, in the United States— 

Ram, WGF-eby, ISID.. 25005 0 eee 788 

Leer ee rer ete . 97,181, 


291, 404, 510, 606, 698, 810, 902, 
(See also Reserves.) 
Gold settlement fund transactions: 


1006, 1101, 1198 


May; WSRB-delly, IDs... csc e ces cticseee 776 
Dering the yeor 1918... 2. 55.5.60.500. 0.0505 144-146 
Nov. 22, 1918-Feb. 20, 1919.................-. 274 
Feb. 21, 1919-May 22, 1919... ............... 569 
May 23, 1919-Aug. 21, 1919................... 876 
Aug. 22, 1919-Nov. 20, 1919.................. 1178 
Golel Gens xk cod Ulead sk Ui ws JL. a 7,8 
Government bonds. (See Liberty bonds; Victory 
notes.) 
Government control, elimination of, from business... 523 
Government deposits, deposits of United States 
Shipping Board and Emergency Fleet Corpora- 
I gras Ac bas ecw erodes = PLUS Jie 1054 
Government financing: 
Budget system, statement by Secretary of the 
BOOMIEY CBs 0-0 sesces ose + + osns bbde de 937 
Discussion of...... . 521, 703, 725, 813, 909, 1009, 1105 
Estimates and appropriations, Sixty -sixth 
Mo obi dk td atlnsa been kcendamnsem bcd > 
PR atin caine de ctepAnsivests sanneenh* 1012 
Secretary of Treasury to banks and trust com- 
panies regarding future. ...............---- 726 
Secretary of Treasury to Ways and Means Com- 
mittee relative to plan for.................-- 725 
(See also Certificates of indebtedness). 
Government securities: 
Bank holdings of war securities... ...........--- 942 
ital nae mpage: 2: 1010, 1106 
Depreciation on, method of charging against 
NS ince dR cis ate n> kk so ond telelaoen 26 
Holdings by member banks................-.-- 92, 


177, 287, 399, 505, 600, 692, 804, 896, 999, 1095 

Investments by Federal Reserve Banks...... 84, 165, 

279, 389, 493, 590, 680, 790, 883, 988, 1082, 1181 
Rediscount of paper secured by, as authorized 


SI nie viosnccncaccocccsionna 361 
Governors of Federal Reserve Banks: 
Acceptance credits, report by, relative to...... 415 
Atlanta, M. B. Wellborn a NOEs a< <0 senene 201 
Conference with Federal Sone Board.. 313, 1112 
TUNE ss caus dan easmeneasessnal 132, 7 722 
Minneapolis— 
Wold, Swe veeeeion ied cute tans 919 
Young, R , appointed..............-..- 919 
St. Louis, David ve Pail appointed, vice 
Rolla Wells, REE Ahn iay © ACH oy 201 
San Francisco — 
Calkins, John U., appointed............... 530 
Lynch, Jas. K. , death RP er oer 530 
Governor of Federal Reserve Board, Harding, W. 
ie Se, dak dip wap acacaddavabedanyes 821 
(See also Harding, W. P. G.) 
Grain receipts and shipments at principal markets.. 79, 


158, 268, 380, 485, 581, 671, 754, 868, 975, 1068, 1165 
Great Britain: 

Acceptance liabilities of leading banks of 
England before and after the war............ 561 
Bank of England, condition statements... ...- - 294, 
463, 648, 1007, 1200 

Bankers’ acceptances outstanding in London, 
ebhah ob Bare TAG < ns cc cgteus geca soe 21 


Bills of exchange, practice of handling in... ..”. 352 

Comparative statement of condition of tke 
“Big Five” London banks, 1913 and 1918 
(from the London Economist) ite Webbe Kees s 323 
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Great Britain—Continued. Page. 
Comparative statement showing condition of 
leading banks of issue, June—J uly, > Sere 849 
Credits extended by, to other countries........ 1046 
Decimal system of coins, weights, and meas- 
UPES PEOPOSOG...... 2. sso he cee ee ee econ eee. 126 
Economic conditions in Europe, statement by 
British Chancellor of the Exchequer (Mr. 
Austen Chamberlain) relative to............ 815 
Exchange situation in. ...................... 311 
Statement by Sir Auckland Geddes, presi- 
dent of British Board of Trade........... 1011 
Export credit pllam. .... 24.0... ss cesses seas 1012 
Export restrictions, removal of, by............- 523 
Gold production, report by committee ap- 
ee eer ee 123-126 
Placing of $250,000,000 loan in New York 
—o<* ERI RSE RANE TITTIENTY BP 1014 
Price movements in..................-.-+.- 476, 544 


Report to British Parliament, Nov., 1918, on 
trade and industry after the war.............. 114 
Trade balance, statement by Lloyd-George. -. - . 816 


Groceries, wholesale, terms of sale in the industry... 1134 
Guatemala, practice of handling billsof exchange i in. 346 
Hamlin, C. S., statement by , relative to losses 
through sale of worthless securities.............. 18 
Harding, W. P. G.: 
Extract from address on acceptances. ....... we 10 
Extract from an address on reconstruction. . . - - 2 
Extract from address on free gold market... . -. 8 
Letter to Hon. R.L. Owen regarding specula- 
GOR cdccciciccscighbeinseimaebeianeinns 1107 
Letter to a southern Federal Reserve Bank re- 
garding par clearing of checks.............- 1113 
On Government support of export credit. ...-- 1012 
Redesignated as Governor of Federal Reserve 
NING 256. ans dara can tocese tintaaneeel 821 
Harrison, Geo. L. .» appointed general counsel to 
DO OE OEE Te eT Oey rey) ere 201 
Hawaii, right of national banks in, to exercise 
REUCIMEY POWSE.. ass SoS cn sdnhuseteuneeeuee 366 


Hay, acreage and production, by Federal Reserve 
ONS Sek RRR | Rae Ted 238. 737, 853, 962, 1053 
Hepburn, A. B., appointment as member of Ad- 





visory Counc eee nak cg het teat an 201 
Herson, J. F., appointed chief Federal Reserve Ex- 
aminer, eastern division..................------ 919 
Hides and skins, stocks of, in the United States.... 980, 
1073, 1170 
History of the Federal Reserve system..........- 766-789 
Hoarding of commodities, resources of Federal Re- 3 
serve Banks not to be used for facilitating. ...... 1109 
Honduras, practice of handling bills ofexchangein. 348 
Houston branch bank, directors named............ 619 
Hoxton, W. W., a pointed executive secretary of 
Federal Reserve Board eS EES eee eee 918 
Idaho, laws affecting operations of foreign banking 
corporations... ......-----+---+-++++2-ee-2+--e- +55 
Illinois, laws affecting operations of ae banking 
CONNNNNR ste a Eta 56 
Imports and exports: 
Comntin: 300D-OU0D fico ese M2 TS 1144 
Export ‘trade. (See Export trade.) 
Exports and production of selected articles, 
SOG MEE do b< Gi sastnd «spe Ribanmenues cbs oke 955 
Exports from the United States before and after 
the outbreak of the war..............----- 952-957 
Exports of coin, bullion, and currency— 
Licenses granted by the Federal Reserve 
BRNO 5 Binh « cen dicedandendtbanan ees 640 
Requirement for licenses removed.. 615, 653, 853 
Exports to the Allies, April, 1917-June, 1919.. 957 








1214 INDEX TO 


Imports and exports—Continued. Page. 
Financial aid to American exporters, amend- 
ment to War Finance Corporation Act... .. -- 966 
Gold— 
Dy moma bi 55s bi. 6 oss wk wdiswedscee 6, 96, 109, 
180, 198, 290, 313, 403, 415, 509, 529, 605, 618, 696, 
704, 809, 821, 901, 918, 1005, 1016, 1100, illl, 1197 


September, 1917- May, MBO scn68.\ desu 616 
Import restrictions, removal of, by Great 
ep eae Cerare n Elon es mr ee ee 523 
Merchandise, September, 1917—May, 1919..... 617 
Quantities and values of principal exports, 
suns, Whid-June, 1919... .. ce kg tibvse.to. 849-851 
Silver— 
a ee 96, 180, 290, 
403, 509, 605, 696, 809, 901, 1005, 1100, iil, 1197 
Sep tember, 1917-May, 1080. Gic. us Bde 616 
Spain, M914-1919 Riitcws+th4 sormannenieet 1037-1039 
Stamp tax on drafts drawn against shipments 
from the United States. ..................- 467 


”? 


‘‘Inadmissible assets,’’ within meaning of revenue 
act of 1918, ruling by Commissioner of Internal 


OVO iiss BCT IAG VAG Hs NG ER GW Ye O'S 472 
Income tax: . ‘ 
Computation of discount and interest on time 
MON. os cosas ds ss B23 Ui seg gees 249 


Proceeds of first installment in liquidation of 
outstanding issues of certificates of indebted- 


CNRS Oped cts Sean LP ee a er ae re ee ae 307 
Index of business conditions: 
Babson’s business barometer. .............-.. 331 
Brookmire economic service..............--.- 332 
eA RAIA a 334 
Person’s, Prof. ‘Warren MM’ Work Of On: .<..<'.. ; 333 
Production, prices, etc., of raw materials, pre- 
pared by Dr. Wesley C. Mitchell. .4........ 336 
Index of collection conditions, plan to rvha yew 547 
Index numbers, volume of trade Sitch tu Pe ae es dace ea 


157, 267, 379, 484, 580, 670, 753, 867, 974, 1067, 1164 
Index numbers of wholesale prices: 
RULMe SIMNO, MOUBOR, 5.00 nrcentacceccenceasses 71, 
150, 261, 372, 479, 574, 664, 747, 860, 969, 1061, 1158 
Movement of, since January, Sita 861 
In the United States, Great Britain, Canada, 
Australia, France, Italy, and Japan, 1890- 


BOE Sc eae ahah acs ci<s > enh dead ahaa 476-478 
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Maturities. (See Maturities.) 
‘Readily marketable staples,” definition of, as used 
in section 13 of Federal Reserve Act.......-.... 


Rediscounting at Federal Reserve Banks, funds 
not to be used for speculation.. 311, 523, 617, 1009, 1107 


Rediscounts: 
Between Federal Reserve Banks— 
i kocsis ace necs Wt suse JU sR 169 
January-March, 1919..............-.--.-- 495 
Aediedeias, 9919.5 ..555.5.5 oslo... 794 
July-September, 1919.................-- 1085 
Weekly statement, addition to, of item 
EE eos 6S iets SELLS. RUSS sae 311 
Commercial or business paper for a State bank 

RN Gs 5 io aisle nts,s oo ain 004 ows clas oor 1157 
Coseow Eactaen” Pee. woe nis oss os cicivn widen 1054 
Drafts eligible for acceptance by member 

BRE oc ncconpn ess case hccns anne ERE 253, 254 
Drafts secured by foreign warehouse receipt. . 740 
In excess of 10 per cent of paper secured by 

Government obligations, under act of Mar. 3, 

DR tad Bn nis « att dds debe a een bein nid. 3's 361 
Limitations on, for State member banks...... 1157 
What a Federal Reserve Bank may rediscount 

for a ys tel bank, not affected by section 

En scene der rrenunse Aaa IedtEE s 1055 
(See also Discounts. ) 

Regulation F of the Federal Reserve Board relating 
to trust powers of national banks. ............ 438-440 


Renewal acceptances. (See Acceptances.) 
Reserves: 
Against deposits of United States Shipping 
card and Emergency Fleet Corporation, 
ENDL. -neivk ne so bck ciuht sac aa bike athe 4 
Against net deposit and Federal Reserve note 
liabilities, weekly changes in during 1918. 136-138 
Changes in price level compared with move- 
ment of gold, reserve, and note circulation of 
Federal Renee Banks, June, 1914-July, 1919 
Chart showing cash reserves of all Federal Re- 
serve Banks during 1918.................-. 
Computation of— | 
ember bank not permitted to deduct a 
balance due from a foreign banking cor- 
poration from the balance due to such 
corporation in computing its reserve. 
Offsetting dollar balances due to foreign 
banks by foreign currency balances due 
from domestic banks................-+.- 
Deposits with a Federal Reserve Bank from the 
savings department of a trust company mem- 
ber bank to count as reserve.............- 652, 654 
Excess reserves, movement of, during 1918. . 136-138 
Federal Reserve Bank cash reserve, 1918, by 
gE PA SA ae eS ee are 
= osm by principal banks of issue, 1900- 


838 
67 


963 


963 


EW EN Oe pe ee Cre ee er, EN Pees 140 
Gold 1 ae of the German Reichsbank com- 
pared with note circulation and deposits, 
Apr., 1917-July, 1919...................0+ 847, 848 
Government deposits—Deposits of United 
States Shipping Board and Emergency Fleet 
CORUIIIIIR BBs oc. svcccecec ee odie Sods LA 1054 





VOLUME 5. 

Reserves—Continued. Page. 

Held by Federal Reserve Banks since organiza- 
ne Deed praean AECL LET LEE TT EEE eee 768, 774 

Ratio of cash reserves to net deposit and Federal 

Reserve note liability combined, 1918, by 
WE Ceo Pesca evs AE Sat bcos cB Loaves aee 64-65 
Reserve percentage, decline in.......... 1009, 1106 

Reserve position of the Federal Reserve 
J pore er 1009, 1106 

Residence of acceptor, trade acceptance not made 
gg | POEL OT ERE OLE TS THEE EEE EL EL ee 142 


Resources and liabilities: 
Federal Reserve Banks. ...................-- 
172, 282, 393, 498, 594, 686, 796, 889, 993, 1088, 1186 
Member banks in selected cities...........-... 92, 
177, 287, 399, 505, 600, 692, 804, 896, 999, 1095, 1192 
(See also Foreign banks, ) 
Review of the month . 
189, 303, 407, 521, 611, 699, 813, 909, 1009, ‘i105 
— Statutes. (See United States Revised Stat- 
utes 
Rhode Island, laws affecting operations of foreign 
banking corporations hte hbthihsinikwn+eueiimoiens 61 
Rubles, exchange transactions in. .......... 469, 652, 853 
Rulings of the Board and opinions of counsel: 
Acceptances to 100 per cent, additional author- 
ity from Board upon increase of surplus... - . 
Acceptances— 
Bill of exchange accepted before it has been 
signed by drawer, negotiability of. . .... 
Domestic shipment of goods, draft cover- 
ing, not eligible unless shipping docu- 
ments are attached................... 468, 471 
Draft drawn abroad and secured by foreign 
warehouse receipt, eligibility for accept- 
ance by a member bank, for rediscount by 
a Federal Reserve Bank, and for purchase 
in open market by a Federal Reserve 
DOR GPA evra cxsenemesmaebtioks 33 
Draft drawn under credits to finance Cuban 
sugar crop 
Draft eligible for acceptance by member 
Seales. iuelececed. seusel. acuaoulan 253, 254 
Draft, negotiability of, when providing for 
inspection of goods covered by bill of 
RON bs Fae cls ee a Boss ouy oc 468, 472 
Draft secured by foreign warehouse receipt 
for acceptance by member bank........ 740 
Excess of -~ r cent... 143,253, 54, 362, 364, 468 
Foreign pane rs, acceptances for purpose 
of enabling demmuatic concerns to extend 
credits on open account to..........- 253, 254 
ye date, sight draft accepted ch 


oe 


143 


740 
53 


ee ae 





aang. . WGA SS Hades ewes coder be , 472 
Limitations, 10 per cent— 
Excessive unsecured drafts violate sec- 
tion 13 of Federal Reserve Act. . 143 
Release of security on excess.......... 143, 
254, 364, 468 
Limitations, 100 per cent, additional 
authority upon increase of surplus pian 143 
Member bank, eligibility for re unt. 253, 254 
Member banks, power of, to accept drafts 
drawn in domestic transactions........ 253, 254 
Negotiability— 
Bill of exchange accepted before it has 
been ed by drawer.............. 1157 
Draft, when providing for inspection of 
goods covered by bill of lading. . 468, 472 
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Page. Page. 
Rulings of the Board and opinions of counsel—Con. Rulings of the Board and opinions of counsel—Con. 
Acceptances—Continued. Administrator, executor, etc. (See Fiduciary 
egctiability—Continued. powers. ) 
Sight draft accepted payable at a Branches, foreign, of national banks, loans by, 
IIE HIND, « devas Bude dcoeuelig 566 on security of growing sugar crop...........- 362 
Trade acceptance payable at a place Building operations, trade acceptances cover- 
— from that named in the pm MOP vik dei che ts Rhcrae Pa aut 565 
Pe eee ee 1 Capital stock of Federal Reserve Banks, sur- 
Open accounts of foreign purchasers, ena- render of, by liquidating bank.............. 53 
ling domestic concerns to extend credits ‘Certificates of indebtedness, rediscount of 
ME Dulbiss « «bs Ghats ks = «NL eediden 253, 254 paper secured by, under act of Mar.3,1919. 361 
Open-market purchases of bills of exchange Check clearing and collection— 
— abroad Fam secured by foreign 740 Collection facilities of Federal Reserve 
warehouse receipts...........---.------ d Banks under sections 13 and 16 of Fed- 
“Readily marketable staples,’’ definition eral Reserve t sr a oe on ve ie eR 467 
* as - hy section 13 of the Federal pee Savings accounts, collection of checks 
OSETVE ACL....-...-+---- 2-22 -2- 2 eee - CRW BONIS i oie ss Scades de ncen dan 964 
Rediscount by a Federal Reserve Bank of Clayton Antitrust Act, application of section 8 
‘ draft —— abroad “te secured by 740 to banks in suburban districts. .... pire 362 
oreign warehouse receipt........------- d Commission for services of officer_of nationa 
Rediscount of draft eligible for acceptance bank acting as trustee in foreclosure pro- 
by member bank.......-.---.------- 253, 254 ceedings, not prohibited by section 22...... 253 
Renewal acceptances 858 Cotto ra Ads ligibility f dis t 
enewal acceptances........----.------- otton factors’ paper, eligibility for rediscoun 
weer or ; ‘ os as commercial paper...........-.---.------ 1054 
Tiger ot Tesltstion wnder-cestion Crops, sugar— : 
3 . 862, 364 Caben, drafts drawn under credit to finance, 
eS ins els aobgh tees cleahaeatamdielee: 5 i, eligibility for rediscount..............-. 53 
Domestic acceptances. . ......- 253, 254, 364 Loans by tcaek . 
s by gn branch of national bank 
A woes of. . » het baer a 364 | SR Es. «oo xn kn ne snaneaaeias 362 
S rita? = SeCeEy 468. 471 Definition of ‘‘readily marketable staples,” as 
g Sete - gh ees et ety used in section 13 of Federal Reserve Act... 652 
"ait alae a psi : Iimit sapere 468 Demand deposits, originally payable in 60 
; “es iameapeeteh at Pit ap days, status after running 30 days. ....... 652, 655 
= receipt per geanae customer ‘ 954 Deposits of member Conk ts fovslgs banks.... 1054 
obtain control of goods.......--.. ’ Deposits of member banks with nonmember 
Warehouse receipts............. 254, 364, 858 banke 1156 
Sight draft accepted payable at a future” | Deposit of securities in trast department of a 
S eer © Nagy A ar sea * Sere ag 3 ’ gre national bank to secure funds deposited in 
pecuiation, draft drawn for.......-.-.--. commercial department................----- 1156 
Sugar crop, Cuban, drafts drawn under s , oe 
credit to finance... 53 Deposits of United States Shipping Board and 
Trade— Prype ae 4nPr ot ae mergency Fleet Corporation not Govern- 
Building operations, acceptances cov- ment deposits........ so cecccecscccesccceces 1054 
Bd DE dono: c) Saaoes aaa 565 Directors, class C, as director of a mutual sav- 
Conditional sales as the basis of trade ings bank.............. secccecece worvadese 53 
acceptances.............00.eeeeees 964 Emergency Fleet Corporation, deposits of, not 
Form containing statement that obli- E Government deposits.......... Ste Fiduciary 1054 
gation arises out of purchase of goods . setae administrator, etc. (See Fiduciary 
as per subjoined statement.......... 14 ; r 
Labor not considered ‘“‘goods” within F —— age Bank stock, surrender of, by 53 
meaning of regulation.............- 565 r ee atte saps seo ie 22 aa 
Payable at a place different from that ederal’ Reserve Banks, director ks) (See 
named in the draft. ............... 142 Directors of Federal Reserve Banks.) 
Residence of acceptor..............- 142 Fiduciary powers— 
Retention of title by drawer until a ee ll ® by act of —, porn 
NIG oot. is 964 _ 46, , construction of.....-.------- 2, 
Trust receipts permitting customer to Capital required for exercise of. ........-. 53 
obtain control of goods as security for Compensation for services by officer of 
SINNED os 6 5 oi bays ee ine 253, 254 national bank acting as trustee in fore- 
Warehouse receipts— closure proceedings not prohibited by 
Draft drawn to carry goods for specula- on Phan pe ey mies Oy DA a 253 
ONO MUON es iss oes ek [dase eposit of securities in trus omens 0 
Draft re ar by, not eligible unless a national bank to secure funds deposited 
goods covered are being held in in commercial department............-. 1156 
storage pending a reasonable imme- Funds held in trust, investment of, by 
rag) ng , - 
diate sale, shipment, or distribution 858 national banks........-.--.---------- -- 148 
Foreign, draft drawn abroad and Hawaii, right of national banks to exercise 
secured by, eligibility for acceptance trust powers in...........---..----+-+: 366 
by member bank and rediscount and Investment by national banks of funds held 
purchase in open market by a Fed- in trust.........------+--2-+----- seaeee 143 
eral Reserve Bank................- 740 National banks with insufficient capital. - . 53 
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Rulings of the Board and opinions of counsel—Con. 


iduciary powers—Continued. 
Powers which may be granted under 
amendment of section 11 (k) by act of 
Geet. 30j 391 Bas iis paris decsivs.<- 362, 363 
Foreign banks, ‘deposits of member banksin.... 1054 
Foreign branches of national banks, loans by, 


on security of growing sugar crop..........-- 362 
Pepe GRCROMRO iis cin 66s 5s 0 ois wis we' ae senile 469 
Control over, termination of...........--. 652 


Forms. (See Acceptances, trade.) 

Future date, sight draft accepted ayable at. 565, 566 

Government deposits, deposits of United States 
Shipping Board and Emergency Fleet Cor- 
POURANON BB... 520 oes ons cen ep pene ds lemeccee 1054 

Government obligations, rediscount of paper 
secured by, as authorized by the act of 


ere ian nahn de duwenteneh onntes 361 
Hawaii, right of national banks in, to exercise 
fiduciary I tii ieee iad tats cakenie se 366 
Imports and exports, stamp tax on 1 drafts drawn 
against shipments from the United States.... 467 
Inspection of goods covered by bill of lading 
ee ee eee 468, 472 


Interlocking directorates, application of section 


8 of Clayton Act to hanksin suburban districts 362 | 


Labor not considered ‘‘goods” within meaning 


of regulations on acceptances........-....-- 565 
Liberty bonds, rediscount of paper secured by, 
as authorized by the act of Mar. 3, 1919.. 361 
Limitations, 10 per cent— 
Rediscounts for State member bank....... 1157 
Release of security on excess........-.-.-- 143 
Under section 13 of Federal Reserve Act... 148, 


253, 254, 362, 364, 468 
Limitations on acceptances, 100 per cent, addi- 


tional authority upon increase of surplus.... 143 
Limitations on loaning power of national banks 
under section 5200, R. S., as amended....... 1055 
Liquidating bank, surrender of Federal Reserve 
SM SESS aN - ites comin abe ae brie =m 53 
Loans on security of growing sugar crop by 
foreign branch of national bank............-. 362 
Member banks— 
Deposits of, in foreign banks. Wetec dss ae 
Deposits with nonmember banks. ..... 1156 


Rediscount of paper secured by Govern- 
ment obligations, underactofMar.3,1919. 361 
Mutual savings bank. (See Savings banks. ) 
National banks— 
Deposit of securities held in trust depart- 
ment to secure funds deposited in com- 


mercial department..............--..--- 1156 
Directors, application of Clayton Act to 
banks in surburban districts............ 362 


Fiduciary powers. (See Fiduciary powers.) 
Foreign branches of, loans by, on security 


of growing sugar crop........--.---.---. 362 
Investment of funds held in trust......... 143 
Limitations on loaning power of, under 

section 5200, R. 8., as amended - --- 1055 

Nonmember banks, deposit of member banks 
SESE ESOS EO EE ATO 1156 


Open-market purchase of bills of exchange 
drawn abroad and secured by foreign ware- 
DOWNS TCR. «5 5.5 AIOE WEES... 740 

‘*Readily marketable staples,” definition of, 
as used in section 13 of the Federal Reserve 
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Rulings of the Board and opinions of counsel—Con. 
Rediscounts— 
Commercial or business paper for a mem- 
ber Mtate hawks pice. id, is pis.s... 1157 
Cotton factors’ paper..:...........---.---. 1054 
Draft eligible ie acceptance by member 
fe Dsuiunt ct adsssncch seer Recitsi. 253, 
Drafts secured by foreign warehouse 


NONE: 5 ois casiewul docweindsiesswewid's 

In excess of 10 per cent of paper secured by 

Government obligations, under act of 

aie Rs GONG ko Bea eh wis LENSES. 

Renewal acceptances Ke Shin Saka chin CRS ae 
Reserves— 

Against deposits of United States Shipping 


oard and Emergency Fleet Corporation 1054 


Computation of— 

Member bank not permitted to deduct 
balance due from a foreign banking 
corporation from the balance due to 
euch corporation in computing its 
gg Ce Pete a by Cae 

Offsetting dollar balances due to foreign 
banks by foreign currency balances 
due from domestic banks. .....-.... 

Deposits with a Federal Reserve Bank from 
the savings department of a trust com- 


pany member bank to count asreserve. 652, 654 


Government deposits, deposits of U. 8. Ship- 
ping Board and Emergency Fleet Corpo- 


Wahine i oss. scEsehe eee eS: ee 1054 


Residence of acceptor, trade acceptances not 
Rene PARED Mh. as ois i's LABRET oc cde 
Savings accounts, drawee bank not authorized 
to deduct exchange on check sent to it for col- 
a pens eo ps Sch 3c 
Savings banks, mutual, service of class C direc- 


Savings deposits, deposits with a Federal Re- 
serve Bank from the savings department of a 
trust company member bank to count as 


hp PEOPLE EEE OE a kee 652, 654 


Section 5200, Revised Statutes, limitations on 
loaning power of national banks under amend- 


NE OD eG ES cee Ss SOG aR. c's an 1055 


Security— 
Covering acceptances in excess of 10 per 


ONS s STA 143, 253, 254, 362, 364, 468 


Deposit of securities in trust department 
of a national bank to secure funds depos- 


ited in commercial department........ 1156 


Loans on security of growing sugar crop by 
foreign branch of national bank......... 
Release of, on acceptances in excess of 10 


per cent onder. cde Sek StU 148, 254, Soy 


Release of, on domestic acceptances. . 


Substitution of, for acceptances in excess of 


10 per cent Tapers eran 
Trust ty ek permitting customer to obtain 
control of gondsi.ie ss ks Sled... 253, 254 


Shipping documents, domestic draft not eligible 


for acceptance unless ettechedc.. 256. .... 468, 471 


Sight draft accepted payable at a future 


Sica cu aseeket Rinulevae ORS. 565, 566 


Speculation, draft drawn for, eligibility for 
COURT OLS «C208. IS, UTI deo ces 
Stamp tax on drafts drawn against shipments 
from the United States. ................... 





253, “04 364 
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Rulings of the Board and opinions of council—Con- Page. 
tinued. 
State bank and trust company members— 
Deposits from the savings department of a 
trust company member bank, when de- 
posited with a Federal Reserve Bank, to 


Cont: Bb PERCE VO wos sis SSE as 652,654 
Rediscounts of commercial or business 
PN 267.285 sda paldia Si Suine tle Se we es 1157 


Pp 
Stock in Federal Reserve Bank, surrender of, 
A 8 Pr ee 
Suburban banks, application of section 8 of 


53 


Clayton Antitrust Act to..................-- 362 
Sugar crop— 
Cuban, drafts drawn under credit to finance, 
eligibility for rediscount............... 53 
Loans on security of, by foreign branch of 
CS ST rere 362 
Tax, stamp, on drafts drawn against shipments 
from the United States.....................- 467 
Time deposits originally payable in 60 days, 
status after running 30 days. ............- 652, 655 


Trust powers. (See Fiduciary powers.) 
Trust receipt permitting customer to obtain con- 

trol of goods as security for acceptances ... 253,254 
United States Shipping Board, deposits oi, not 


Government deposits. .................22-.- 1054 
Victory notes, rediscount of paper secured by, 
wncer act GF Mar. 5, 1919. ...... acevcesdecece 361 


Rulings of Attorney General. (See Attorney General.) 
Rulings of Commissioner of Internal Revenue. (See 
Commissioner of Internal Revenue.) 
Rulings of the Division of Foreign Exchange. ... 469, 652 
Rupee, value of silver in, 1914—Aug., 1919...... 949, 1050 
Russia, restrictions regarding exchange transactions 
Wis PIM 45115 ce illness Une e chan seve Sus aes 652, 853 
Russian State Bank, statement showing conditionof. 1201 
Sale, terms of, in the principal industries. . . . - . 1129-1137 
Savings account, drawee bank not authorized to de- 
duct exchange on check sent to it for collection. - . 
Savings banks— 
Amendment to act relating to membership of, 
in svstem, proposed by the United States 
Council of State Banking Associations. ...... 


964 


50 


Mutual, service of class © director in .......... 53 
Savings deposits, deposits with a Federal Reserve 
Bank from the savings department of a trust com- 
pany member bank to count as reserve........ 652, 654 
Secretary of Agriculture, statement by, on effect of 
war on wealth of the United States............... 635 
Secretary. of the Treasury: 
Budget system, statement by, on......... ie ge OT 
Glass, Hon. Carter— 
RR re eer ee 2 
Corrrespondence with President on resigna- 
Pr oe eae a eee 45 Pe ee 1113 


Government financing during fiscal year 1920— 


Letter to Ways and Means Committee..... 725 
Letter to banks and trust companies. ..... 726 
Loans to allied Governments, continuation of, 
WODOUAINOINIOGE 6.5006 5.6656 66 58c5cscccdsecenss 32 
Statement to Ways and Means Committee rela- 
tive to financing of Victory Liberty loan..... 218 
Security: 
Acceptances. ...5......... 143, 253, 254, 362, 364, 468 
Coveting acceptances in excess of 10 per cent 
limitation under section 13...............- 362, 364 
Deposit of securities in trust department of a 
national bank to secure funds deposited in 
commercial department... .....--..-.----- 1156 
Loans on security of growing sugar crop by for- 
eign branch of national bank...............- 2 
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| Security—Continued. Page. 
Release .of, on acceptances in excess of 10 per 
GBs onic a cececscedscomesgesescpess 143, 254, 364 
Substitution of, for acceptances in excess of 10 
Po SB AR Ls aa Le 468 
Trust receipt permitting customer to obtain con- 
PO ON oi ees On eee ee ee 253, 254 
Securities, worthless, statement by C. H. Hamlinon. 18 
Shipping documents, domestic draft not eligible for 
acceptance unless attached.................-. 468, 471 


Sight draft accepted payable at a future date.... 565, 566 
Signatures, engraved, on bank notes, amendment to 


Revised Statutes regarding. .................-. 229 
Silver: 
Imports and exports— 
an ihc cane cowed hnene 96, 180, 290, 


403, 509, 605, 696, 809, 901, 1005, 1100, 1111, 1197 


Sept., 1917—-May, 1919. .................. 616 
Licenses granted by Federal Reserve Board for 
export of, Sept., 1917-June, 1919............ 640 
Licénses for export of, restrictions removed... 615, 
653, 853 
Mexican silver coinage changes. ............- 32 
Production of the world, 1900-1918. .......... 141 
Rupee, value of silver in.................. 949, 1050 
Stock of, in the United States— 
RG; SO OU MUM e Scescchdawicceectus 788 


Ee ee ee 97, 
181, 291, 404, 510, 606, 698, 810, 902, 1006, 1101, 1198 
South Africa, practice of handling bills of exchange 


1 RN eee et a errant, Bi ayes. kal 459 
South Dakota, amendments to banking laws of, 
_ relative to State bank membership.............- 367 
Spain: 
Bank of Spain, statements showing condition 
GE .dicSeavbsselieadaavcetes san 464, 649, 1040, 1201 
Comparative statement showing condition of 
banks of issue, June-July, 1919. ........... 849 
Credits extended by, to other countries.. 1040, 1048 
Exchange rates, 1914-1919. .............. 1041, 1042 
Foreign commerce and finance, 1914-1919. 1036-1042 
Imports and exports, 1914-1919. .........-. 1037-1039 
Practice of handling bills of exchange in...... 356 
Speculation: 
Draft drawn for, eligibility for acceptance. ... - 858 
Funds obtained by rediscounting not to be used 
OP ils inks dake'adeehs Ghee eeGeo 311, 617, 1009, 1107 
Governor Harding to Hon. R. L. Owen 
a EPP eer roe 1107 
Letter of Board to Federal Reserve Banks 
DR anata oi v.0cesenncaaxaal es 1108 
Telegram to National Farmers’ Union re- 
SIONS spi His 0G eo CEO R 1109 
In commodities. ... -...-.s.s- bin dala whe sen 1109 
On New York Stock Exchange. ....... 523, 617, 1009 
Spices, terms of sale in the industry..............-- 1132 
Stamp tax: 
Drafts drawn against shipments from the United 
MME uc ccbkéntecsecveauss samewsabeenemes 467 
Notes secured by certificates of indebtedness 
issued by Director General of Railroads, rul- 
ing by Commissioner of Internal Revenue... 566 
Notes secured by War Finance Corporation 
bonds, ruling of Commissioner of Internal 
ee OPEC PEE eT ee ee et 566 
State banking laws: 
Amendments to. ...........--- 366, 566, 658, 741, 967 
Operations of foreign banking corporations. ... . 54-63 
State bank and trust company members: 
Acceptance business of, Mar. 4, 1919........-.. 559 
Amendments to State laws relative to member- 
ship in system........--.-.-- 366, 566, 658, 741, 967 
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State bank and trust company members—Contd. 
Classification of loans and discounts. ... 406, 520, 1007 


Earnings and dividends. ........-...-.-.-- 610, 1104 
Holdings of war obligations June 30, 1919... . - 942 
Membership in system— 
roy & SS eee 40-49 
In 1918, by months. ... ........-----.00- 4 
Tei TOID,, WF WROME : 2-20 60s open once cee 129 


250, 358, 465, 562, 649, 738, 855, 961, 1051, 1155 
Number, capital and surplus, and resources of 
State bank members, each month in 1918... 4 
Savings deposits from the savings department 
of a trust mg ed member bank when de- 
posited with a Federal Reserve Bank, to 
GUE OO TUNTVG w 6osi 5 ois 5nd oi dbennd aes 652, 654 
Rediscount of commercial or business paper for. 1157 
Rediscount of paper secured by Government 
obligations, as authorized by act of Mar. 3, 
1919, ruling of Board regarding. ........-...- 361 
Statistical review of the Federal Reserve System. 766-789 


Sterling exchange...........------ 311, 414, 525, 703, 1011 

Stock in Federal Reserve Bank, surrender of, by 
liquidating bank.............---------+---++++- 53 

Straits Settlements, practice of handling bills of ex- 
oS ee er ee re 452 


Strauss, Albert, appointed to represent Treasury at 
GI ORIIIOG sonic. b vs e'se cy i svg inegae sah se 
Suburban banks, application of section 8 of Clayton 
Ae GIs a inh pip ncls nd tn ic ease a4 eet ar o's weasel’ 
Sugar, receipts and meltin 79, 
159, 269, 381, 487, 583, 674, 757, 870, 977, 1070, 1167 


Sugar crop: 
Cuban, drafts drawn under credit to finance, 
eligibility for rediscount............-...---- 53 
Loans by foreign branch of national bank on 
security of.......... » ohie-aitnnhde Gand se nie bor 362 
Sugar refining, terms of sale in the industry... . -. -- 1132 
Surplus and franchise tax, method of charging 
SEIN. 5 6 nn oe dvlak = anldbic oasleteinen shes 26 


Surplus fund, earnings paid into, amendment to 


FREI eer eee 228 
Sweden: 

Comparative statement showing condition of 
leading banks of issue, June-July, 1919..... 849 

Price movements in, 1913-1918.............. 544 

Riksbank, statements showing condition of.... 463, 

648, 1201 
Swiss National Bank, statements showing condi- 
SOE dis, 05. seks on deNnbboebasieans 464, 551, 649, 1201 
Switzerland: 

Banking conditions in, during the war.. .... 548-552 

Comparative statement showing condition of 
leading banks of issue, June-July, 1919...... 849 

Exchange rates in, 1914-1918. ............... 552 

Tax: 

Dividends to increase capital stock of a bank, 
taxation of, ruling by Commissioner of In- 
Ee ee eee eee 256 

Income and war excess, computation of dis- 
count and interest on time loans, ruling of 
Commissioner of Internal Revenue regard- 

PFI ede cede dds bb pndce os bSuicapoye neg ee 249 

Stam 

rafts drawn against shipments from the 

ee Se oer ae ae 467 
Notes secured by certidicutes of indebted- 

ness issued by Director General of Rail- 

roads, ruling by Commissioner of Internal 

a 6:0,6:> onion nen oe Ghaienen 566 
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